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Why Not Now? 


You have in this issue, with which is in- 
ecorporated the Fifth Annual Public Service Cor- 
poration Review, an excellent opportunity to 
appraise The Financial World as a publication 
that is in position to keep you fully informed 
! about investments and all important financial 
events as quickly as they transpire. 








| It is our aim to lay before our readers the 
facts. No one, whether individual investor, 
trustee of an estate, banker or head of a cor- 
poration, can well afford to be without The 
Financial World when it is taken into con- 
sideration that it publishes what it honestly be- 
lieves is the truth, without fear or favor. 


The busy man will find in The Financial World 
1 publication which gives him his financial in- 
formation in a terse and epitomized form, which 
does not require the wasting of any valuablk 
j time in burrowing through a lot of technical 
































and dry reading matter. 
Consider well these facts and I feel quite sure 
that those who are not already subscribers to 
The Financial World will appreciate that for 
four dollars a year they are receiving a big 
measure of value and then some plus. 
Not only does this small sum cover an annual 
subscription but it includes all the special sup- 
plements issued from time to time and all the 
advantages accruing from our advice serv- 
ice, which is conducted exclusively by corre- 
spondence, without charge to our subscribers, 
beyond the postage to cover their inquiries. 

With these facts before you and the un- 

deniable evidence of the merits of the 

paper in the copy now before you, why 

not send in your annual subscription 

while the suggestion is fresh in your 

mind’ 

Louis Guenther 
NO FURTHER PARLEY WITH HUERTA. 
The American Blood Spilled Unites the Country, but the 
War Fever Is Strangely Absent—A Big Job. 

President Wilson and the statesmen at Washington 
may split hairs with fine phrases in an endeavor to 
convince the country that we are not at war in Mexico, 
but the boom of the guns at Vera Cruz and the 
melancholy lists of dead tell a different story and 
with greater plainness. 

We are at war, and the proof of it is that we are 
assembling a vast army and mobilizing a great navy 
to crush the Dictator Huerta, who has flouted our 
flag and apparently has studiously endeavored to bring 
about a rupture. We are not waiting for a war dec- 
laration from Huerta nor Congress to formally de- 

a . clared a state of hostilities to exist. 
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e has never been any doubt about the unity of 
the nation in this matter. The President has been un- 
utterably patiert tos mark so for many of our people. 
\We have haffsout difféxeyces over preliminaries, but 
this is no tifffe ‘for (fOeGniling and we have little sym- 
pathy with ‘those-who Were @ritics before and still re- 
main. The Pinancial Wotld/has been and is opposed 
to war with Mexice;-tp’to’the very last point of ex- 
haustion of diplofmatie- methods to bring about an ad- 
justment, but since blood has been spilled the para- 
mount duty of every American is to support the gov- 
ernment in this bloody business and see it to the end. 

No Glory; Only a Stern Duty. 

There is no enthusiasm for this fight; it arouses no 
stirring, patriotic impulses. We can gain no glory 
in beating an already exhausted, famished nation. 
If it were not for the one individual, Huerta, we 
doubt if the nation could be driven to fight. It is 
looked upon by the most of our people, perhaps, as a 
disagreeable but necessary job. We have invaded 
their soil, however, and that means the crowning insult 
in the eyes of the proud Mexicans. It is, therefore, 
going to be no mere day’s pleasant jaunt to take the 
country. We have conquered Vera Cruz and order 
prevails there, but it is the Napoleonic order that ruled 
in Warsaw, the order that goes with the exercise of 
might and the rule of the sword, guns and battleships. 

The people of Vera Cruz have almost disappeared, 
the shops are shut up, the functions of the city gov- 
ernment are inert and paralyzed and we see only a 
sullen submission after the shells of our guns have 
silenced them. The road to Mexico City will be lined 
with victories if we decide to advance thither but it 
will be, alas, also lined with the graves of Americans 
who must fall in battle. The first transport that sailed 
from Galveston with trops took with it their coffins as 
well—800 of them. 

It is with a feeling of sadness and even melancholy, 
that the people of this country undertake this contest. 
They will be none the less determined, however, to 
conquer. We trust it will end with not one foot of 
Mexican soil despoiled from this stricken people but 
that when our flag goes up in token of victory, it may 
come down again when liberty and freedom have been 
restored and a constitutional Government set up. We 
proved ourselves true to our professions in Cuba and 
she is now free; we can do no less with more unfor- 


tunate Mexico. 
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THE COLORADO-ROCKEFELLER SAVAGERY. 
Cold-Biooded Attitude of Young Millionaire Toward the 
Intolerable Conditions There Astounding. 

While public interest has been directed mainly to- 
ward the Mexican contest, it should not escape the at- 
tention of our people that a state of savage warfare 
has been in progress in Colorado for several weeks 
which would be a disgrace to the Hottentots of Africa. 
In the fighting between the militia and the coal miners 
men, women and children have been shot or burned to 
death. The state of Colorado has an ineradicable stain 
on her record and it will never be washed away. Such 
barbarity is almost inconceivable. But the responsi- 
bility extends also beyond Colorado’s borders and rests 
on an individual we purpose to name. 

Just prior to the recent slaughter a Congressional 
committee investigated conditions in the coal and 
fuel company’s territory where the strike or lockout 
had been in progress for some months, and among the 
witnesses was John D. Rockefeller, Jr., that smug 
young churchman who conducts a Sunday school class 
and preaches such a high-toned morality and goodness 
that one would have to grow angel’s wings in order to 
get his point of view. Rockefeller and his father con- 
trol the fuel company. Young Rockefeller in his tes- 
timony declared that he had never been dissatisfied 
with conditions at the mines and that he would rather 
lose his whole investment in them rather than surren- 
der the principle that every man was entitled to work 
for whom he pleased and he would not tolerate union 
dictation. 

It was revealed at the investigation that the man- 
agement maintained company saloons and stores which 
kept the miners forever in debt to the company, that 
their wages were low and the houses they lived in 
mere shacks, while the sanitary conditions and mode of 
living were the worst conceivable. And yet Rocke- 
feller is satisfied and supports such a system that he 
Shame on such a view and 
Blood 


may uphold a “principle.” 
shame on such a Christian as he pretends to be. 
has been spilled wantonly and without excuse in Colo- 
rado and the moral guilt of it rests on young Rock- 
efeller. How can he, 2,000 miles from the scene, judge 
whether conditions are such as to call for no remedy ? 
Would the great Master whom he professes so to love 
be so cold-blooded were he called upon to judge? 





AMERICAN INVESTMENTS IN MEXICO. 
More Extensive and Diversified Than English and German 
Interests. 

With war practically in effect between our country 
and the “de facto” government in Mexico, specula- 
tion and finance concern themselves with the effect 
war will have on general security values as well as 
very heavy American investments in this troubled -1a- 
tion. 

A good deal of the injury which was possible for 
our capital to suffer from in case of trouble has a!- 
ready been done, first from the strife which went on 
when Madero took up arms against Porfirio Diaz and 
overturned his power, and later by the uprising of 
of the Constitutionalists in the North under Carranza 
and the Zapatistos in the South. 

Whatever portable property they could seize these 
factionists have already secured for themselves. For 


that reason little additional financial loss can take place. 


The two American railroads with lines in Mexico, 
the Kansas City, Mexico & Orient and the Southern 
Pacific, have for two years abandoned operations. 

American capital is more extensively invested in 
Mexican mines than anything else. The Guggenheims, 
through their American Smelting Co.; the Rocke- 
fellers, through the Green Cananea Copper Co., and 
the Phelps-Dodge Co., own much valuable mining 
property, but fortunately it is property which can lic 
idle without much injury being suffered until peace 
is again restored. 

The Standard Oil, the Mexican Petroleum Co., and 
the Pierce Oil Corporation are other American enter- 
prises with large interests in Mexico, but of these 
three only two would probably be hard hit if the Mex:- 
cans were to retaliate by applying the torch and resort- 
ing to confiscation, These companies are the Mexican 
Petroleum Co., and the Pierce Oil Corporation. 

American investors have capital in a few of ‘te 
Mexican public service enterprises but not nearly as 
much as English and Canadian investors. Among 
these companies may be mentioned the public service 
company supplying Monterey and the Mexican Trani- 
ways. 

Americans have also put considerable capita! 
Mexican plantation schemes but as the majority of 
them were failures from the very inception and t':- 
larger part merely schemes to extract easy mone 
from foolish Americans, injury from this direction 
came long before there was a sign of strife in Mexico 
Americans also own some ranches in that country bvi 
cannot be carried off. They simply will lie idle until 
peace is restored. 
the Mexican National 
trolled by the government, also government bonds an.| 
bonds issued some years ago by the Diaz administra- 
tion to develop irrigation in Mexico under gove: 
ment supervision are held in this country but the bu! 
of these securities found their best market in France, 
England and Holland. 

This trouble has not come upon us suddenly an‘! 
therefore does not have the crushing effect of a sur 
prise upon our security values. It has been d: 
ing steadily for over two years and our intervention ' 
restore peace as far as it concerns American inv: 
ments will be of a constructive character instead of . 
destructive nature. 


Bonds of Railways con- 


ALL EYES ON AUSTRIA. 
The Aged Emperor’s Illness Arouses Grave 
Throughout Europe. 

Our own troubles with Mexico are no less serious 
than the hidden possibilities that lie concealed in the 
illness of the octogenarian, Franz Joseph, Emperor 
and King of the dual empire of Austria and Hungary, 
if perchance it should end fatally. Around his sick 
bed not only may be seen the veneration of a mixed 
people for their beloved Emperor, but Kismet, fate, 
which is waiting to put its seal of destiny on the future 
of the provinces and kingdoms now forming the 


Concern 


Austrian Empire. 

But what will happen when that figure now hold- 
ing them together vanishes, as is inevitable in the 
ourse of nature? That has been a problem all 
Europe has been speculating about every time Franz 
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Joseph has shown signs of suffering from a physical 
ailment. Can Ferdinand, the heir to the thrown, hold 
the dual empire together; is he forceful and strong 
enough to keep the Empire intact? Those are the 
questions uppermost in the minds of the Austrians, 

In the secret chambers of the European chancel- 
lories the problems connected with Austria are gravely 
considered. Hungary has for years entertained a 
secret ambition to become a separate nation. Will 
the people of that country avail themselves of the 
dissolution of the spirit of their emperor as a pretext 
to secure their independence? Both Germany and 
Russia have their eyes covetously fixed on some of 
the dual empire’s territory adjoining their own borders 
as a means of extending their domains and providing 
their people with room in which to expand. 

Russia has been mobilizing her forces on the frontier 
of Galicia and Buckowina. For what purpose? There 
is no war nor trouble which could call for such action. 
The Russian bear is simply waiting until it can, with- 
out too much trouble, snatch with its greedy paw, these 
rich territories. 

Franz Joseph will pass away in peace admired by 
millions of subjects, but will it be a peace that will 
continue to grace the reign of his successor or will it 
merely prove a calm before the war bells of Europe 
begin to clang and its war dogs prepare for another 
struggle over the rich domains which he shall leave? 

What will follow cannot be foretold. The secret 
is in Fate’s Pandora’s box. But while the uncertainty 
prevails it is not unlikely that the Continental money 
centers will suffer from alarms from time to time. 
Strife over Austria, whether it assumes an internecine 
character or one of partition, would prove extremely 
costly to capital. 





NOT THE AIM, BUT THE METHOD. 
President Caldwell Explains Investment Bankers’ Attitude 
Towards Blue Sky Laws. 


Not with the intent of the so-called Blue Sky law, 
but with its crude application does the Investment 
Bankers Association of America find fault. George 
B. Caldwell, the Association’s president, makes this 
point clear in a ringing answer published in the month- 
ly bulletin of the organization to such critics who have 
misinterpreted the attitude of the investment bankers. 

There is no firmer supporter of the general purpose 
aimed at by the Blue Sky laws than The Financial 
World. It has long championed intelligent supervi- 
sion of the issuance of securities; in fact this was our 
attitude years previous to any organization of invest- 
ment bankers, but it could not see how this could 
be accomplished through such laws as had _ been 
hastily enacted after Banking Commissioner Dolley 
of Kansas had set the fashion. 

Mr. Dolley’s Blue Sky law meant well and aimed 
in the right direction. However, it overreached its 
mark by attempting to inject paternalism into the stat- 
ute in directing how people should invest their money. 
This we do not consider to be the duty of the state. 
Appraising investments is a delicate job and for a 
state to assume that duty is establishing a dangerous 
precedent for it undertakes to assume infallibility and 
in so doing misguides the very people whom it is 
desired to protect, into believing that every security on 
which the state places its seal of authority is neces- 
sarily safe. 


If the Solomons of the business would err in judg- 
ment, and they often do, how can we reasonably ex- 
pect state officials who have less experience in apprais- 
ing securities to make no mistakes in forming their 
estimates of investment values? The Financial World 
has all along contended that the best supervision and 
the simplest is for states to compel the filing with the 
proper officials of a complete financial statement under 
oath which statement is to be made public and which 
not only indicates the actual physical condition of the 
property, what was paid for it, how it was paid for, 
what new capital is required and other essential infor- 
mation, but likewise what amount of the proceels 
realized from the sale of securities goes into the com- 
pany’s treasury. 

With this information before investors they can 
intelligently decide whether they wish to participate 
in the venture or not. Make the penalty for false 
swearing felony instead of misdemeanor and it wil 
quickly reduce dishonesty in finance to a minimum. 
Further, let the states invite charges from the people 
of any questionable transactions and if sustained let 
them banish for once and for all time the offending 
banker or broker from operating in the state. 





WHY MUNICIPAL OWNERSHIP FAILS. 
Theoretically Municipal Ownership Is An Ideal State. 


A community owns its own public service enterprises 
and by operating them for no gain it is a natural 
sequence that the charges for this service to the tax- 
payers must be the lowest possible. In the majority of 
cases, surprising as it may seem, the theory works out 
very differently in practice as the taxpayer quickly 
learns, to his sorrow, when he notes his tax levies in- 
creasing. 

It is all like socialism, which is a beautiful creed, 
for under it there is an equal division of wealth in 
which the drones share no less than do the actual work- 
ers, whose industry has accumulated the wealth. Such 
Utopian dreams would be possible had the creator, in 
his original scheme of human life, left out of calcula- 
tion a reward for ambition and an inspiration in shape 
of a gainful reward for industry. Even in respect to 
the callings which have for their main interest in life 
new discoveries in the sciences, fame replaces gain, 
and men who devote their lives to this purpose covet 
this honor as much as the humblest peddler, who 
strives by greater application, to add a few dollars 
more to his pay envelope at the end of the week. 

To inspire the race to greater progress, prizes well 
worth striving for must be hung up. There must be 
an impulse. These socialism does not furnish. In 
municipal ownership there is very little to spur men on 
to make the best of their work. They feel that any 
way they will get their pay, come what will. But 
with a private enterprise it is different; those in charge 
must make an accounting to stewards who will not 
retain them long where they prove themselves incapa- 
ble or indifferent. It is far better that the taxpayer 
insist that the state or municipality regulate privately 
owned public service corporations rather than own 
them. Then the burden of their maintenance falls on 
those who must operate them well, if they wish to 
secure profits. In the great majority of cases where 
the experiment has been tried the truth of this state- 
ment has been amply sustained. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

A busy place is Grand Rapids, Mich. One need remain 
in the town only a short time to be duly impressed with 
its importance. The hustle and the bustle with which 
the townspeople go about their business has all the char- 
acteristics of the metropolitan spirit. 

Theirs is the energy which is responsible for the 
progress that marks the live and modern city and places 
them in the foreground in point of population and trade 
volume. It is this get-ahead ambition that has made 
Grand Rapids the second city in Michigan, though it is 
not situated on any important trunk line. 

True, the Pere Marquette enters Grand Rapids, but 
who would call this road an important system? The 
Michigan Central touches there also, but only by means 
of a branch line by way of Jackson, Mich. In the sum- 
mer time most people who journey to or from Grand 
Rapids west use the boat line running between Muskegon 
or Grand Haven and Chicago and Milwaukee. 





Travel in this way is more pleasant, and connection 
with Grand Rapids readily made, for there is an excellent 
interurban traction line owned by the United Light & 
Railways Co., running to the lake ports on an hourly 
schedule. 

Despite the fact that Grand Rapids is off the highway 
of main railroad lines this has not prevented the city 
from becoming the second place of importance in the 
State, nor has it checked its commerce or kept back its 
population. 





Women have made Grand Rapids. That is by proxy, 
for the chief claim of Grand Rapids to commercial fame 
is its reputation for being the first furniture manufactur- 
ing city in the United States. This fact is impressed upon 
visitors by the number of large and substantial structures 
in the business center devoted to exhibits of furniture. 





The city has a population in excess of 125,000. Its 
people are industrious. The charming and nearly kept 
little homes of the workers, who are of a mixed nation- 
ality, Dutch, Germans and Bohemians, place them in the 
thrifty class. The weekly wage roll is large and produces 
good business for the many small shopkeepers, who find 
Saturday evening the best in the week’s trade. 





It may not be generally known, but, nevertheless, it is 
a fact that Grand Rapids is also a popular center for in- 
vestments in public service corporation securities. Most 
of the money business men and manufacturers have ac- 
cumulated has found its way into such enterprises and it 
has paid them well. 

The money that went into the original financing of the 
United Light & Railways Co. came from Grand Rapids. 
The corporation has its main office there. Its president, 
Frank Hulswit, and its first vice-president, Richard 
Schaddelee, are Grand Rapids boys. It is their pride in 
their city which has kept them there. 





Frank Hulswit looks after the financing of the com- 
pany, while Schaddelee is occupied mainly with the opera- 
tion of the subsidiary companies. 





\nother large public service holding company in which 
Grand Rapids takes a natural pride, because it is the crea- 
tion of two of her citizens, is the American Public Utilities 
Company, which also maintains its principal office there. 
The men who made the company are Chas. B. Kelsey and 
Joseph Brewer. The former is the chairman of the execu- 
tive committee and the latter the company’s president. 





Nor do the activities of Grand Rapids in the public 
service field end here. It furnishes to the American Light 
& Traction Co. the largest revenues for gas of any city, 


based on population and per capita consumption. The 


town believes in gas. 

A. G. Hodenpyle, another Grand Rapids boy, has made 
his mark in public utilities. They still point out the house 
where he lived until he came East for larger fields to 
conquer. But absence has not made Hodenpyle any less 
loyal to his native town, where his company, the Com- 
monwealth Power, Railway & Light, operates the street 
railways. 

All and all, then, Grand Rapids has another claim to 
fame aside from its importance as a furniture center. For 
its size it has also the reputation as being quite a public 
utility center. 

OUR GROWING CUBAN TRADE. 
Once Free of Huerta, Similarly Gratifying Results Should 
Come to Mexico. 

The trade of free and independent Cuba with the United 
States and the world is growing by leaps and bounds, as 
is disclosed by the reports from the statistics bureau of 
the Cuban Treasury Department and just made public 
by the Cuban Consulate in New York City. A perusal 
of the figures suggests very pertinently at this time, when 
the Mexicans are so suspicious of our good intentions 
toward them, the reasons why the United States would 
wish to do no more in Mexico beyond pacification of the 
disturbances there and then assist, to the full extent of 
its power, to give self-government by the Mexican people 
and thus lead to a duplication in Mexico what has been 
done in Cuba. 

In 1912 the imports of merchandise alone from the 
United States to Cuba were $64,631,862, while in 1913 the 
total was $75,516,399, exclusive of currency imports. The 
exports to the United States in 1912 were $145,185,933. 
Last year, owing doubtless to the sharp fall in the price 
of sugar, Cuba’s chief export, the total value of exports 
was somewhat less, or $131,269,619. Other countries of 
America sold to Cuba in 1912 $10,251,162 worth of mer- 
chandise, and last year these other countries sold to Cuba 
$10,624,463 worth of merchandise. Great Britain sold $15,- 
397,649 worth of merchandise to Cuba in 1912, and last 
year the total was $16,071,787. Spain in 1912 was next, 
with $9,311,977. Last year Spain sold to Cuba $10,030,308 
in merchandise. Germany and France came next. Cuba’s 
total imports in 1912 were $123,201,945 and in 1913 the 
total was $140,064,160, exclusive of imports of currency. 
The total exports in 1912 were $172,977,438. Last year the 
total was $164,309,059, the falling off being due doubtless 
to the cause already stated. 

We have carried out our promise made following the 
war with Spain that we would seek none of Cuba’s terri- 
tory, and the results have been more than satisfactory; 
and we believe today that the Cuban people have more 
respect for the United States than ever before and that 
the understanding between the two nations was never 
as thorough as now. 





Sponsorship 


HE sponsorship of a conservative invest- 
ment bond house of large experience is 4 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day —_ — is - until the final 
yment oO terest and maturing principal 
TSeude as a rcsult of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 


We own, at the present time, more than two hundred 
carefully selected issues of bonds which weoffer and 
recommend for investment at prices to yield from 


4% to over 5.50% 


Send for ciroular’* F” 


Harris, Forbes & Co 
56 William Street, New York 





When writing advertisers, tell them you are a subscriber to The Financial Werld. 
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‘LISTED: 
‘BONDS: 














SOUTHERN PACIFIC REFUNDING 4s. 

Nearly all the elements of an ideal investmenr are to 
be found in the Southern Pacific first refunding mortgage 
4s. These bonds are the obligation of one of the strongest 
railroad companies in the country. They are protected 
by a heavy margin of earnings, and are followed by enor- 
mous equities. The bonds enjoy a good market and yield 
about 4.40 per cent. at the present price. 

The first refunding mortgage 4s are secured by a direct 
mortgage lien on all the railroads and railroad property 
owned by the Southern Pacific Railroad in California, 
Arizona and New Mexico at the date of the mortgage. 
The total mileage covered is in excess of 3,350, and the 
majority of this mileage forms the most valuable portion 
of the Southern Pacific System. Including prior liens the 
bonds are secured at the rate of $44,900 per mile. This 
is not a heavy debt per mile when it is remembered that 
the entire Southern Pacific System has gross earnings 
averaging almost $13,000 per mile, and that the gross 
earnings per mile on some of the main lines in California 
are around $25,000. These refunding 4s rank ahead of 
the two issues of convertible 4s, as well as the entire 
capital stock of the Southern Pacific Company. 





GREAT NORTHERN REFUNDING 4%s. 

Great Northern first and refunding mortgage 4%s are 
selling at about the highest price of any general mort- 
gage bond on the market. Selling at 100%, the yield is 
less than 4.25 per cent. While these bonds are recog- 
nized as one of the highest grade issues obtainable it is 
the opinion of a number of bond authorities that they 
are selling somewhat out of line with the rest of the 
market. 

The authorized issue of the first and refunding mort- 
gage is $600,000,000, but the amount now outstanding is 
only $35,000,000. The relatively small amount of the issue 
outstanding is probably largely responsible for the bonds 
being so closely held. The refunding 4%s. are secured 
by direct mortgage or by collateral trust un over 7,400 
miles of road, which includes most of the mileage operated 
by the Great Northern. On this mileage the bonds are 
secured by a direct first mortgage on 2,070 miles, and are 
in effect a first lien on about 500 miles additional. The 
bonds are a legal investment for savings banks and trust 
funds in most of the important States. With the retire- 
ment of the underlying liens as they mature the refunding 
4%s. will eventually be secured by a first mortgage on 
the entire mileage covered. 





BALTIMORE & OHIO CONVERTIBLE 4%s. 

Baltimore & Ohio convertible 4%s. declined this week 
to within a fraction of the low price of the year. Since 
the opening of the year these bonds have ranged in price 
between 903g and 9434. The high price was established 
in January, when bond prices generally advanced. The 
bonds sold this week at 91%. As they are due in only 
nineteen years they yield about 5.20 per cent. at this 
price. 

There are $63,250,000 convertible 414s outstanding. The 
issue was brought out early in 1913, and the bonds have 
since sold as high as 97%, and as low as 88%. They 
are now selling at about three points below the price at 
which they were underwritten. While not secured by 
mortgage, the indenture provides that the Baltimore & 
Ohio cannot create any new mortgage lien without giving 
equal security to the convertible 414s. The bonds are 
convertible into the common stock at 110 on or before 
February 28, 1923. Owing to the discount at which the 
bonds are now selling, the convertible privilege will show 
a profit to the purchaser of the bonds at present prices 
as soon as the common stock advances above par. 





Guard Against Hasty Decision 


In loaning or investing money all possible care should be taken 
to guard against hasty or impulsive decision. Every endeavor 
should be made to assemble such reliable information as will 
permit of the exercise of intelligent judgment. The man who 
assumes this attitude toward all investment pro tions comes 
to have an increasing regard for the element conservatism, 
and is ordinarily the first man to seek the cooperation of invest- 
ment experts. If you will advise us frankly as to your investment 
problems, we shall be pleased to give you our best advice in the 
solution of them. Our Circular No. 1299, describing a well di- 
versified list of conservative investment bonds, will sent you 
promptly on request. 


Spencer Trask & Co. 


Investment Securities 


43 Exchange Place, New York 
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Markets in War Times 


Action of New York and London Security 
Markets during Franco-Russian, Spanish, Boer, 
Russo-Japanese and recent Balkan Wars is de- 
scribed in Special issue of our Fortnightly Re- 
view, which may be had on application. 


William P. Bonbright & Co. 
Incorporated 
14 Wall Street New York 


Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 














NEW YORK RAILWAYS ADJUSTMENT 5s. 

On a heavy volume of trading the New York Railways 
adjustment 5s sold down sharply this week from 58 to 
535%. This is close to the lowest price at which these 
bonds have ever sold. In 1912 they sold ar 51%, and 
early this year advanced to above 62. The interest 1s only 
payable if earned, so that the bonds are in much the same 
class as a preferred stock. 

The weakness in the adjustment 5s was due to the 
poor showing of the company during the first three 
months of this year. During 1913 the New York Railways 
paid 3.88 per cent. on the adjustment bonds, and at the 
rate at which the earnings were then increasing it was 
thought by many that the company would be able to pay 
the full 5 per cent. during 1914. The severe weather condi- 
tions this winter, however, have entirely upset these 
calculations. 


Sayre Electric Company 
First Mortgage 40-year 5% Gold Bonds 


Free of Normal Federal Income Tax 

The Sayre Electric Company does the entire electric light and 
power business in Sayre, Athens, and South Waverly, Pa., and 
Waverly, N. Y., serving a population of about 20,000. 

Net earnings about 2% times interest charges. Dividends of 6% 
annually have been paid on the Preferred Stock since 1907, and 4% 
annually on the Common Stock since 1910. 

A Sinking Fund is provided for the retirement of a large por- 
tion of these Bonds at not more than 105 and interest. 

Price and further particulars upon application. 


Meikleham & Dinsmore 


25 BROAD ST., NEW YORK 
Pittsburgh Boston 





Philadelphia 











Increasing Security 





@ The property of the company whose bonds we offer has pas 
conservatively valued at its actual worth in 1912. Because o Me e 
rapid growth of the section the company serves, the property has 
| been rapidly increasing. : 
| ! @ The meres is closed and each year a large number of bonds 
| are redeemed. Hence the security behind these bonds is steadily 
increasing. 

| Price to yield 545%. Send for circular F. 
| 


P W. BRVVHS & Cu 


115 Broadway 


4 
(1 ncor porated) New York | 


Stock Exch. Bldg., 
Philadelphia 
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BANGOR RAILWAY COMMON PAYS DIVIDEND. 

Directors of the Bangor Railway & Electric Co., oper- 
ated by E. W. Clark & Co., Philadelphia, have declared 
an initial dividend of one-half of one per cent. on the 
$2,000,000 common stock, payable May 1, to sharehold- 
ers of record April 20. This is the ninth public utility 
corporation, in the current year, to declare an initial divi- 
dend on its common stock. 

Gross earnings for March were $62,498, an increase of 
7.5 per cent. over the same month last year. Net earn- 
ings increased 3 per cent. to $31,451, leaving a surplus 
after charges, etc., of $13,981, an increase of 6.2 per cent. 
For the twelve months’ period ended March 31, the in- 
crease in the gross earnings was $52,260, or 7.2 per cent. 
above those of the same period a year ago; net earnings 
increased 6.3 per cent. to $421,866; surplus after interest, 
etc., gained 10.5 per cent., leaving a balance after the 
payment of $105,000 in preferred stock dividends of $109,- 
084, an increase of 22.8 per cent. 











NORTHERN ONTARIO LIGHT & POWER. 

Net earnings of the Northern Ontario Light & Power 
Co., for February were $46,203.99, a gain of $4,429.94. The 
gain in January over January, 1913, was $430.96. Total 
net income for February was $46,495.17. Bond interest 
requirements were $22,606, leaving a surplus of $23,889.17. 
This showing of more than twice the interest charges 
comes at a time when the company has sold a small issue 
of bonds totalling $390,000 to a London syndicate for the 
completion of a 3,000-horsepower development on the 
Montreal River. The company is now using all its avail- 
able power to meet the demands of the mines and towns 
in the company’s territory. 





“CENTRALIZATION OF POWER STATIONS.” 

Samuel Insull, president of the Commonwealth Edison 
Co., of Chicago, and the leading public utility authority 
in the West, addressed the Finance Forum of New York 
on Monday night, on “Centralization of Power Stations.” 
Mr. Insull declared that public service corporations, to be 
effective, must be monopolistic, but he was _ strongly 
opposed to unregulated monopoly, which was a menace, 
but when regulated public service corporations were a 
benefit to the public. The greatest good had come from 
the creation of public service commissions in the several 
States, and instead of being, as feared, a check on the 
growth of public utility properties they were a help and 
a form of protection, he said. Mr. Insull used a number 
of charts to illustrate the history of power concentration. 
The development of the industry, he said, was only in its 
infancy. 

REAL ANNUAL REPORTS. 
(From Our Chicago Correspondent.) 

Two annual reports of unusual merit by reason of the 
clearness and completeness of their contents have come 
to notice. One is that of the Standard Gas & Electric 
Company, the other that of the Northern States Power 
Company. Both are holding companies with a consider- 
able number of subsidiary companies in the composition 
of the parent organization. Both reports have supple- 
ments. In neither case are the supplements unnecessary, 
and, as a consequence, neither report is marred by glitter- 
ing generalities or deadly dull details by a plethora of 
indigestable facts. Both have excellent and clear maps of 
territories served. H. N. Byllesby & Company, who are 
responsible for this rather unusual departure in giving 
succinct information of physical assets and tangible hold- 
ings, are to be congratulated. Of course, in the case of 
companies complete in themselves such wealth of supple- 





A Serviceable Map 
For Banks 


We haveready for distribution a new Fed- 
eral Reserve Bank Map showing the re- 
cently announced reserve bank districts 
and reserve cities. We shall be pleased 
to mail you a copy—wall, desk or pocket 
edition. 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 














mentary data is not necessary, but it must be confessed 
that even in the case of such independent organizations 
there is quite often a paucity of real report and little 
more than balance sheet and income account is furnished 
the stockholders. However, large concentrated systems 
usually have much other comprehensive literature at hand 
and at the service of stock or bondholders seeking closer 
knowledge of properties or sources of revenues and dis- 
position of expenditures. 





GOLD DEMAND RAISES ANOTHER WAR CLOUD. 

The strength of our foreign exchange market on the 
day after the announcement of the outbreak of hostilities 
at Vera Cruz gave American bankers some serious mat- 
ters for thought. It points to gold exports in considerable 
quantities, bankers say, following our already transfer 
of $16,000,000 earlier in the year. Russia is the one that 
has the insatiable appetite for the precious metal. That 
country has bids in for gold so high that other countries 
cannot get the metal except at a loss. Despite fair words 
to the contrary, the general opinion of our financiers is 
that Russia is getting ready for a military clash in Europe. 

Perhaps all the European nations will not allow the 
Bear to get all the gold hereafter so easily, as she has 
appropriated nearly all that has been available in the 
open market. We shall undoubtedly be forced to nego- 
tiate a Government loan soon, probably as great as $100,- 
000,000, and bankers whom The Financial World has con- 
sulted say the Government will have to make it a short 
term one, for one or two years, and make the rate 3% 
per cent. 

The European war clouds are a long distance off, but 
financiers are using long-distance glasses, and they think 
they can see them sooner than anyone else. 





We Offer to Bankers Entire Issues 
of 
Mortgage Bonds 
and 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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x WAR DEVELOPMENTS UPSET BONDS. 


Nervousness, However, Expected to Pass Away Shortly. 
While more or less cautious before the acute phase of 
the Mexican imbroglio developed, the investor and invest- 
ment institutions have shown marked conservatism since 
the guns began to speak and American blood has been 
spilled. The market, has in fact, had to take quite a few 
offerings of investments which institutions and banks and 
bankers have thought best to sell in the expectation that 
money rates would go up, and they could place their funds 
to better advantage and at more profitable rates. In 
other words, they want to prepare for the worst. High- 
grade issues have suffered perhaps as much as others of 
poorer quality, because the poorer stuff has a narrow 
market and trades are not put through. If would-be 
buyer and seller of inferior bonds could have got together 
on prices this week the poorer grades would doubtless 
show as heavy liquidation as the better class securities. 

The best banking opinion is that the fears of tighter 
money as the result of a probable early call by the Govern- 
ment for heavy loans are groundless. The Government 
is not now contemplating a big loan. Government bonds, 
however, eased off half a point, and it was plain that 
sentiment, if not actualities, was forcing down prices. 
New York City bonds and all high-grade municipal issues 
were distinctly heavy. The prospect of gold exports was 
not pleasing to bankers and investment institutions. 

In the short term market there has been a curious cross 
current. Here there has been some liquidation, but 
important buying also by those institutions and investors 
who look upon 6 months’ to 12 months’ maturities which 
afford a return around 5 per cent. as safe and calculated 
to carry over any war with Mexico. Nevertheless, in the 
majority of instances the tone of the short term market 
was softer. Time money rates at the same time were 
distinctly firmer. 

The best informed observers express the opinion that 
the nervousness and hesitation are quite likely to pass 
away shortly. The continued depression in business is 
expected to be a considerable factor in holding down 
money rates. 














CHINA’S CURRENCY SYSTEM. 


China is in the midst of trying out a new currency 
system as the result of a commission appointed by the 
Government to consider a revised currency measure. 
According to reports the new system contemplates the 
coinage of currency to be substituted for various sundry 
coins and sycee formerly in use and general circulation. 
On this coin was based the several issues of paper cur- 
rency by the different Chinese Provinces. The new cur- 
rency will be on the decimal system, the unit to be the 
yuan, or dollar, composed of 72 candaroons of 90 per cent. 
silver and 10 per cent. copper, the actual pure silver to 
be fixed by the mandate of 23.97795048 grains. The four 
silver coins named are the yuan, the half yuan, the 20-cent 
piece and the 10-cent piece. Smaller coins, like our nickel 
and copper pieces, will be included. The yuan is to be a 
legal tender for any amount, and the half yuan will be legal 
tender up to $20; 20-cent and 10-cent pieces will be legal 
up to $5. Until the circulation of the old coins is stopped 
by the Government the old system will remain practically 
in force. As the old coins are retired they will be re- 
minted. Free coinage of silver bullion in yuan pieces 
will be carried on at the Government mint at a setgniorage 
charge of about 6 cents per yuan. Experts have estimated 
that the country’s currency system should have a volume 
of at least $2 silver per capita, or a total of about 


The Federal Light & Traction Co. 
7% 10-YEAR GOLD NOTES £@ ~~. 


These notes are a direct obligation of the Company and 
are followed by $2,500,000 6% preferred stock which has 
paid regular dividends at the full rate since the organiza- 
tion of the Company in 1910, and $4,750,000 common stock. 


The stocks of the Company ranking after these notes in 


tery of security have a present market value of about 
750,000 as against $725,000 of these notes outstanding. 
Net earnings after all prior charges applicable to this 


note interest were over six times the amount necessary for 
interest on these notes for the year ending October 31, 1913. 
No additional notes can be issued unless net earnings after 
all prior charges are at least three times the interest 
charges of notes of this issue outstanding and proposed to 
be issued, together with the interest requirements of any 
obligation ranking equally with these notes. 


Price 100 and interest including option warrant giving 
right of conversion into an equal amount of common stock, 
which warrants we will purchase if desired. 


Write for Circular F. 


Colgate, Parker & Co. 
2 Wall Street New York 





Kansas City, Mexico and Orient 
New 2 year 6% Notes. To net 7.25% 


Special description on request. 


CHAS. H. JONES & CO 
20 Broad Street, New York 
Municipal, Railroad and Cor apes Bonds 
Telephone: 9140 Rector Cable: “‘Orientment”’ 





$700,000,000. The vast amount of silver in China makes 
the question of source easy, but the problem is how to 
withdraw the coin in circulation and now hoarded. Owing 
to the large quantities of debased coin in circulation, the 
less coin finds its way to the melting pot. 





BROOKLYN RAPID TRANSIT EARNINGS. 

The Public Service Commission has increased the num- 
ber of transfer ticket points about 300, and this may reduce 
earnings somewhat; but the expected effect has been 
greatly exaggerated. The shares have sold off in sym- 
pathy with the weakness elsewhere in the market rather 
than because of any inside developments of bad tener. 
Earnings for the fiscal year, it is stated, will show an 
increase of something like 8 or 9 per cent. 
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Thousands of Investors Make 
the Same Old Error 


—they sacrifice income without any gain what- 
ever of real safety, 

For the great majority, the best invest- 
ment is the safe investment with the largest 
income, It is poor business policy to purchase = 
investment qualities one may not need, at the 
expense of the interest yield, which one does 
need vitally, 

On request, we will gladly explain why 
the 6% serial First Mortgage bonds we own 
and offer return a larger interest yield than 
most other securities of an equal degree of 
soundness. The fact that no investor has ever 
suffered loss of either principal or interest on 
any security purchased of us, shows well how 
safe they are. These bonds are in convenient 
denominations—$100, $500, $1000 and $5000, 

Those genuinely interested should call or write 


for the Investors’ Magazine, our monthly pub- 
lication, and Circular No. 620-D. 
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ALL HUMAN NATURE AKIN. 
Rich Men Have Their Trusting Natures Like Their Less 
Favored Brothers. 

When an inventory was taken of the estate of the late 
multi-millionaire Darius Ogden Mills, for the purpose 
of fixing the inheritance tax due the State of New York, 
it was discovered that this shrewd capitalist had a varied 
assortment of worthless “cats and dogs” stowed away 
in his strong box. It is not unusual to find rich men 
dabbling in enterprises of such hazardous value. Never- 
theless, Harriman, Sage, Morgan, Kennedy and many 
other wealthy men have had in their estates similarly 
worthless securities. Busch, the rich St. Louis brewer, 
possibly had a larger amount of such securities than 
any other of our modern men of millions. 

Some of the newspapers have taken the showing in the 
Mills estate as an illustration of the fallibility in invest- 
ing, declaring that it shows there is no such thing as 
absolute certainty when it comes to putting money into 
enterprises. No one other than a dunce believes cer- 
tainties in investments ever existed. Investments are 
only as secure as human foresight can provide safety, 
and foresight never can gauge what the elements of 
Nature or the secrets of the future may spring as sur- 
prises. 

Rich or poor, all men are made of the same clay. 
All have their trusting sides through which the right 
man at some time or other succeeds in reaching their 
confidence and pocketbooks. Rich men are often led 
to make out checks to indigent friends and relatives to 
help them develop certain schemes in which they are 
interested, taking securities in return; seldom expecting 
to profit from their actions, and it is these shares and 
bonds which are later found by their heirs. 

It sometimes happens where a rich man is induced to 
invest in some new field which developes into a fortunate 
venture, though in the beginning the prospects look quite 
dubious. The father of the Guggenheims was a lace 
importer who was led by a friend to put capital into a 
mine. When the mine failed to make good Guggenheim 
instead of taking his loss and forgetting the matter, 
visited the property, and after an investigation decided 
that it had merit and he put more money in it. His 
venture in a field entirely unknown to him changed the 
entire career of the Guggenheims; instead of remaining 
in the lace business they became America’s leading mine 
owners. 

To John W. Gates came a similar experience. Gates’ 
entrance into the oil business was accidental. His bank 
cashier in Texas induced him to join a few of his Texas 
friends with the results (and with very little original 
expenditure) that he added considerable to his wealth. 
But for the fact that his investments in Producers’ Oil 
and Texas Oil, costing him very little, it is doubtful 
whether Gates could have stood his stock market losses 
in 1907 as well as he did. 

But among rich mens’ effects will be found usually 
some mementoes not so much of their follies as of the 
generosity and the innate inclination of human mortals 
to take a chance. 


PERCOLATES WITH WEALTH. 
Lexington Chocolate Co. Saturated With Unlimited 
Dividends. 

Smacking with a sweetness not unlike that which N. A. 
Brown was wont to employ in describing the unusual 
investment opportunity it was his good fortune to lay 
at the feet of investors in the form of stock in the candy- 
making concern of Franklin, Incorporated, is the litera- 
ture which the Lexington Chocolate Co. is mailing around 
promiscuously. Strangely, also, this literature seems to be 
going to the very people who were circularized by Brown 
before his career as a promoter was suddenly checked by 
the intervention of Uncle Sam’s alert minions of the 
postofiice. 

The concern occupies a small building in Brooklyn, 
but its limited proportions acts as no check to its unlim- 
ited ambitions, as they are described in the printed matter 
which has been prepared to get rid of $25,000 of its 


$150,000 capital. If everything goes right, and the pro- 
moters, while they are engaged in stock selling always 
consider there is no reason why it should not, the com- 
pany should experience no difficulty at all in earning 
dividends as high as 60 per cent. 

As far as we can judge the proposition, the head of the 
company is indulging in visions. At least it is evident 
that he is not dealing with facts for nary a word is men- 
tioned in all the voluminous literature about such salient 
factors as the present financial status of the company. 

One statement the president makes which is worthy of 
passing mention, is where he says he desires co-operation. 
Are we to infer from this that it means co-operation 
where the pseudo financier acquires all the capital and 
the investor the experience? It takes just a little more 
than superheated imagination to become another Menier, 
Huyler or Stolwerck in the chocolate business. 





STATE OF ONE INVESTOR’S MIND. 

More for the purpose of drawing the attention of 
investment bankers to a problem which may explain why 
some investors continue to hold aloof from purchasing 
securities irrespective of what might be advanced regard- 
ing their points of merit, we publish this communication 
from a Texas subscriber: 

Please cancel subscription. Your paper is strictly O. K. 
but my experience in bonds has been so unsatisfactory that 
I have decided I can do better with local mortgages and 
investments. I have been careful to deal only with the 
highest class houses and to buy only high-class bonds, but 
the bond houses seem to regard their moral obligations 
as only to sell bonds that will be paid at maturity and that 
an overcharge is legitimate. The decline on nearly every 
issue I have purchased has been double the general mar- 
ket decline, due to the initial overcharge. To charge 
“all the buyer will stand” is not good morals in horse 
trading, much less in finance. THEO, M. PLUMMER. 

We are of the opinion that Mr. Plummer mistakes 
isolated instances of disregard for investors as a general 
evil. No high-class bond house could long maintain a 
profitable business were it to persist in overcharging, as 
he thinks is the practice. In times of stress it will often 
happen that inactive bonds will not sell as high as listed 
securities, because for the moment they may not prove 
as ready collateral for loans with banks, which must 
keep their loans in liquid shape. That condition may 
prevail without the security behind the bond being inade- 
quate to satisfy ,the lien when it is due for payment. Like- 
wise, it often happens that an unlisted bond will fetch 
more than a listed bond, since there is no established 
rule governing the market value of securities. 


High-class bond houses of long established reputation 
for conservatism make no greater overhead charge for 
their securties than a reasonable cost for selling, plus 
a fair profit to themselves, to which they are fairly 
entitled, considering the large advances of capital they 
sometimes must make to corporations without any cer- 
tainty that they can sell their securities immediately. 
Any other principle in the conduct of their business trans- 
action with clients would prove fatal to a conservative 
banker’s reputation. We know of innumerable instances 
where investment bankers have underwritten new secur- 
ities at discounts of less than 5 per cent., a fee which 
certainly is reasonable considering that they must make 
a market for them. 

The significant point, however, which we wish to draw 
from this communication is the pressing requirement that 
the association of investment bankers should conduct an 
educational campaign among investors with respect to 
the methods they pursue in buying and reselling securities 
so that the investor may not reach wrong conclusions 
from market declines of a temporary character, as long 
as proper provisions are made to keep their investments 
intact. 

This most investors do not take into account, and when 
they see their security for the time being quoted at lower 
prices than what they paid, they hastily reach erroneous 
conclusions which they are likely to communicate to 
others, as in Mr. Plummer’s case. He feels chagrined 


not that his bonds are not as represented, but that they 
have happened to decline more in price. 
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PRESENT GREELEY-POUDRE SITUATION. 
Counsel for Bondholders Seeks Their Co-operation— 
Denver Correspondent Also Gives Information. 


In behalf of a number of bondholders of the Greeley- 
Poudre Irrigation District, whose bonds to the amount of 
$2,700,000 out of an authorized issue of $5,000,000, were 
sold by Farson, Son & Co., The Financial World has been 
able to secure the following information through the at- 
torneys for the protective committee. 


In answer to our inquiry, Mr. C. H. Poppenhusen, of 
the law firm of Newman, Poppenhusen & Stern, counsel 
for the bondholders’ protective committee, recently wrote 


as follows: 
The Financial World, New York City, N. Y. 

Gentlemen: Your letter of the 10th instant, addressed 
to the Secretary of the Bondholders’ Committee, has been 
referred to us, as counsel for the committee, for answer. 
The situation is very complicated. The committee has 
done a great deal of work since its appointment, and yet 
it can show no practical results to date. 

In the first place, the committee does not to the present 
time represent sufficient of the bondholders to undertake 
the working out of any plan. Of the $2,000,000 of bonds 
sold in the East there are on deposit with the committee 
about $1,300,000. To date none of the bonds held in the 
West have been deposited with the committee, although 
we understand that about $700,000 of these bonds are now 
so controlled that they will within a short time be depos- 
ited with the committee. 

There is pending in the Supreme Court of the United 
States an original proceeding, brought by the state of 
Wyoming, to enjoin the diversion of water from the 
Laramie River for use on this project, on the theory that 
the waters of this river are waters of an inter-state stream, 
belonging to the residents of Wyoming. The most em- 
inent Western counsel represent the state of Colorado 
and the district in this proceeding, and the Legislature of 
Colorado has appropriated a substantial sum to defend 
this litigation. An exhaustive examination of the facts 
and the law leads us to the conclusion that the state of 
Wyoming will be defeated in that litigation. However, in 
a large way, the success of the project depends on the use 
of water from that river, and until that litigation has ter- 
minated it will be impossible to secure from any outside 
source the funds necessary to complete, as bankers and 
bond houses will not advance money on lawyers’ opinions 
where litigation is pending that attacks the title to what 
would be the main security. 

It will take about a million and a half in cash to com- 
plete this project. A very considerable portion of this 
necessarily will have to be furnished by the bondholders. 
However, we do not believe that more than one-third 
would in any event be obtainable from the bondholders, 
and the committee has been making efforts to secure an 
underwriting of the balance of the funds. This, appar- 
ently, is not obtainable except through local interests 
These are hard at work in attempts to raise the money, 
and, as we understand it, have promise of substantial sub- 
scriptions from important financial interests in Denver 
who are anxious to have this project completed. How- 
ever, we doubt as to whether any money will be forth- 
coming until the litigation now pending is finally deter- 
mined. We do not believe that the Sunreme Court will 
render an opinion prior to January, 1915. There are a 
great many complications arising out of underlying liens, 
some of which are now in process of foreclosure, and 
against which the property must be and is being protect- 
ed by every effort of the committee, except that the com- 
mittee has not undertaken to raise any money to take 
care of these underlying liens, as we would not want to 
undertake any plan of reorganization that did not provide 
for raising the full amount of money necessary. 

The examination which has been made on behalf of the 
committee leads us to believe that this project is probably 
the best one in Colorado, especially as it does not depend 
upon flood or winter waters to the extent that most Colo- 
rado projects do. Therefore, there should be no question 
at all about the availability of an adequate supply of water 
regularly each year, provided, of course, the water from 
the Laramie River may be used. 

We believe that a very substantial portion of the invest- 
ment represented by the bonds, probably 50 per cent at 
least, ought to be saved to the bondholders. It will take 
a good while to work out the proposition, and it cannot 
be worked out except through the co-operation of all 
parties interested. 

We do not know to what extent you ought to publish 
this in your paper, except that we believe it is very neces- 
sary that the bondholders be impressed with the necessity 


of aiding the committee through deposit of their holdings. 
NEWMAN, POPPENHUSEN & STERN. 





$100,000 
Mobile (Ala.) Electric Company First 
Mortgage 5% Bonds 


DUE MAY 1, 1946 

Earnings for past seven years over twice interest 
requirements. 

Franchises unlimited as to time. _ 

Company has paid continuous dividends on pre- 
ferred stock since 1907. 

Population served about 75,000. 

Company without competition. 

Bonds are an absolute first lien on all properties 
of the company. 

Price to yield over 5.50%. 

Write for full particulars. 


H. M. Byllesby & Company 


(Incorporated) 


New York Chicago 
Trinity Building Insurance Exchange Bldg. 
111 Broadway 175 West Jackson Blvd. 











In view of what advices we have received from Robt. G. 
Dill, financial editor of The Denver Post, we believe the 
bondholders who have not already deposited bonds, will 
aid their interests by supporting the committee as the 
quickest means of realizing upon their investment, though 
it be only fifty cents on the dollar. For the loss of the 
other fifty cents they must blame Farson, Son & Co. 


HOLD YOUR JOB, MR. LEONARD. 

Seven members of the board ef representatives of the 
New York Curb Association have asked for the resigna- 
tion of the secretary of the association, Franklin Leonard, 
Jr. There are 15 members, and Mr. Leonard has refused 
to accede to the demand of the minority. We trust he 
will have the courage to stand by his refusal. 

Why has Mr. Leonard been asked to resign? Simply 
because, honest man that he is, he thought he observed 
a dangerous speculation in Standard Oil securities de- 
veloping on the Curb, and he gave a warning to investors 
to be careful. We gave this same advice in our columns 
more than a month ago. We have also noted from time 
to time some rather queer market operations by Curb 
manipulators and have counseled investors to place their 
orders for oil stpcks with only conservative houses which 
were not encouraging speculation and quoting Curb prices. 


There has been a great deal of suspicion about the genuine- 


ness of some of the published Curb quotations, and more 
than one high-minded investment house has warned 
against them, and we believe these warnings to be justified. 

Mr. Leonard’s case is to be considered by the full Curb 
board within two weeks, If he is dismissed the public 
will know why. 
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MASSACHUSETTS AFTER FOSTER. 


Committee of Assembly Unanimously Reports Bill Regu- 
lating Correspondence Schools. 


C. A. Barnes, chairman of the Committee on Mercantile 
Affairs of the Massachusetts Assembly, sent a special 
despatch to The Financial World on Friday, stating that 
the committee has reported unanimously in favor of the 
Correspondence Schools bill, which T. J. Foster claims is 
aimed at the International Correspondence Schools. The 
bill stipulates that such schools selling securities must 
furnish a statement of their financial condition to the 
State Finance Department. 

This measure has been resisted by Foster and his 
minions at all the hearings given on this measure. It is a 
bitter defeat for him. 

The basis of Foster’s different schemes is the Interna- 
tional Correspondence Schools. On its success he has 
reared on foundations of shifting sands corporations to 
raise chickens, mine coal, sell coal securities, develop land 
in Florida and in California, write insurance, bond indi- 
viduals and corporations, operate trolley lines and manu- 
facture cement. 

Out of his correspondence school he has formed a trinity 
comprised of the International Correspondence Schools, 
the International Text Book Co., its holding company, 
and the International Educational Co., which is engaged 
in bringing educational enlightenment even to savages 
in the darkest corners of the world. Each year finds the 
capital of these companies increased, and this keeps bring- 
ing in fresh money all the while. 

As the greater number of Foster’s schemes are not profit 
producers and they have large bond issues out, the main 
question is not about his ability as a promoter, but where 
is the money all coming from to pay interest charges, 
selling expense of securities, and the big wage roll which 
binds his large retinue of flatterers to his interests? This 
is the question with which the investor is solely concerned. 

Nor does Foster raise all his cash by selling securities. 
We are informed on very good authority that the ubiqui- 
tous Scranton financier makes his managers sign a note 
for all the scholarships they secure, which notes he dis- 
counts with his banks. 

A manager may obtain ten scholarships at $125 each on 
which $20 is paid down. This leaves $100 to be. paid on 
each scholarship at intervals. But the manager gives a 
note for $1,000, which note is used as collateral for a loan 
\s the payments for scholarships are made, the manager 
renews his note for the balance due each month. 

Here is an endless scheme for raising cash on notes from 
men, many of whom could not borrow money on their 
paper from a bank which is so pliable in its scope that 
it can be employed to a dangerous extent by over-am- 
bitious promoters. 

We inquire how much of this discounting is injected 
in the unusually large item in the text book company’s 
accounts receivable? 


U. S. STEEL HOLDS FAMILY POW-wow. 

In defense of the U. S. Steel Corporation it must be 
said without reservation that it seems that one of the main 
ambitions entertained by its directors is the display of a 
spirit for meeting the wishes of the stockholders in the 
management of the business as far as possible consistent 
with sound business principles. This spirit prevailed at 
the annual meeting held this week, which was attended 
hy over one hundred and fifty shareholders, including a 
representative of the employees who hold shares. This 
representative came fortified with a request for informa 
tion on what action was taken on the resolution submitted 
by Charles M. Cabot last year for an investigation of the 
working conditions and wages at the various plants. 

In answer to that request Judge Gary, who presided, said 
plainly that while business was so bad the cost of such 
an investigation would be too costly, as it would involve 
an expense of at least $40,000; but he said for the stock 
holders’ information that the average daily salary of em 
ployees was $2.85 and if the selling and administration 
expense were included the average compensation would 
be increased to $2.95. More important, however, was the 
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declaration that the company was now paying the highest 
wages ever paid, despite the falling off in trade in the 
industry, and its workers were better off than their breth- 
ren in other countries engaged in similar occupations. 

Judge Gary has in his make-up much of the suavity of 
the finished diplomat whose principal occupation is to 
smooth out troubles and make everyone contented. In 
this work he has succeeded with the company’s stockhold- 
ers to an unusual degree. 


NEW YORK CENTRAL BONDS MOVE SLOWLY. 

More advertising than is the usual custom is employed 
by the Morgan syndicate in an endeavor to find a market 
for the $40,000,000 new 4% per cent. series A bonds of 
the New York Central, which may be accepted as evideace 
that the bonds are not going very rapidly into the hands 
of investors. 

What appears to militate against a ready absorption of 
these bonds is the fact that the revenues of the road are 
at present showing such shrinkages that if they are not 
checked the net income at the end of the year will amount 
to less than what is required for the 5 per cent. dividend. 
[he assurance in the announcement of the offering is 
that the road has not paid less than 5 per cent. dividend 
since 1900. But the way earnings are now running it is 
not safe to count upon the continuation of this rate. 

Only by adding the undistributed profits of the Lake 
Shore railroads can the New York Central raise its cor- 
porate income to a figure showing more than one and 
three-quarters times the fixed charges. 

Conservative investors are likely to regard this margin 
as rather slim. This cannot be much fortified unless the 
Interstate Commerce Commission consents to raise rates. 
But that is counting upon eventualities which may not be 


realized. 











6 % Conservative, Secure Investments 6% 


Our loans are confined to the dependable black 
waxy farm belt of TEXAS. 

Careful examinations made by this Company con- 
stitute the highest security obtainable. ; 

(1) That the deed of trust constitutes a valid first 
lien. 

(2) That in case of the sale of mortgaged property 
for taxes we will purchase same in behalf of 
the holder of said loan. ; . ; 

(3) That we will collect maturing principal and in- 
terest in behalf of the holder of the loan and 
remit same without cost. _ 

(4) That in case of default, giving the holder of the 
loan right to foreclose, we will repurchase the 
loan within six months. 


WRITE 
COLONIAL TRUST COMPANY 
HILLSBORO ——-HILL COUNTY TEXAS 


Capital and Surplus, $650,000 


. L. WHITE, President ED. WOODALL, Secy.-Treas. 
_ E. D. SCHUMACHER, Mgr. Securities Dept. 


























_——__—_—— 


When writing advertisers, tell them you are a subscriber to The Financial ?’orlé. 


ne’ 
serie i 








_ 
te Noe pa ee ogy ee 


— 





= 





Tok neem 1) 
eee 


om 


wenn na Ree 
————— 








it OS a 


fore eyes 








‘ 

i, i 
i oe 
ia 
i 

ba 








12 THE 


FINANCIAL WORLD. 





April 25, 1914 




















NEW YORK BANKERS LOYAL. 


By Marc M. Reynolds 

Should the Government decide to finance the Mexican 
War campaign by an issue of Treasury certificates it is 
said the New York bankers are ready to take $100,000,000 
of these certificates for one year at 3 per cent. One bank 
president has suggested a large issue of long time bonds 
on a 4 per cent. basis, and he doubted the advisability 
of an issue of short time treasury certificates. Based 
on the advices from Washington the United States will 
be able to finance a war with Mexico without any diffi- 
culty, and the provision of a war fund is not calling for 
any undue attention. 


An Economic Problem. 

The district plan of the organization committee, it is 
reported, has the unqualified approval of President Wilson, 
but among the members of Congress there seems to be 
weeping and wailing. When the currency act was in its 
incipiency there was a hue and cry to “crush the money 
power,” and some of the influential members of the Con- 
gressional body were loudest in their demands for wiping 
out the so-called money power. This was fine so long as 
the policy of wiping out something was aimed at the other 
fellow, but now it is different when it comes to wiping 
out the recognition of their respective cities in the selec- 
tion of reserve centers. The drawing of lines geograph- 
ically regardless of certain interests is bound to affect 
the political fortunes of some, while building up others. 
It makes a difference which foot the shoe is on, and some 
of these reformers who were gunning for the “money 
trust,” like Sampson, have pulled the structure down on 
their own heads. There is some satisfaction in seeing 
the over activities of those who were in a “rule or ruin” 
frame of mind, rewarded by a little taste of the bitter 
dose, but as a whole the country cannot enjoy sucn a 
If the committee’s selection of cities prove to be 
a mistake it will be most unfortunate, politics or no pol- 
It is an economic, not a political problem. 


result. 


itics. 





INSURANCE. 
Great Fire Risk. 


The question of ample fire protection in construction 
of buildings and general fire resisting methods is one that 
just now is given special emphasis. For instance, Bayonne, 
N. J., has been cited by the engineers of the National 
Board of Underwriters as particularly hazardous in the 
congested districts, as the buildings are either frame or 
lack fire resisting futures. It is also stated that the fire 
department is undermanned, the water supply is inade- 
quate, overhead wire obstructions numerous, etc. Some 
of the streets of Bayonne are of fire width, but, owing 
to the oil manufacturing and lumber interests so ex- 
tensively represented, the danger of a conflagration is 
high. Not alone Bayonne, but various other cities in this 
country may well be looked aiter by the National Board 
of Underwriters. 


Openings for Actuaries. 

Changes in affairs and developments in labor move- 
ments chiefly responsible for laws in the different States 
for workmen’s compensation, have made it quite apparent 
that an actuarial expert is necessary for each casualty 
company. Formerly, actuaries have served companies in 
the casualty line collectively, but since the different States 
began to consider seriously the enactment of workmen's 
compensation laws, the necessity for individual actuary 
service has been pronounced. This will open an enlarged 
field for actuary work, and rising young insurance men 
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with natural qualifications to become actuaries will find 
openings not heretofore presented. 


Present Taxation a Burden. 


In an address before the Life Underwriters’ Association 
of New York at the Hotel Astor on Wednesday evening 
this week, Edward A. Woods, of the Equitable Life Assur- 
ance Society, made an attack on the tax law. Mr. Wood 
stated that life insurance policyholders last year were 
taxed $13,000,000 because of their thrift. Further, Mr. 
Woods said: “The burden on the policyholders is increas- 
ing. In 1871 20 States levied no tax on life insurance. 
Now there is bat one. In 1860 the tax was 70 cents for 
each $100 of premium. Now it is $2.26. In 1890 the tax 
was $2,000,000. Now it is $13,000,000, and this amount 
does not include the recent federal burden put upon life 
insurance by the last Administration. 

“American States tax life insurance just about the same 
amount that the German Government contributes to com- 
pulsory insurance. In addition to the money cost, the 
attention of all the principal officers of companies, every 
time the Legislatures meet generally, must be diverted 
from constructive upbuilding of insurance or from effecting 
necessary economies such exactions upon policyholders 
as were included in endeavoring to successfully oppose 
parts of the 2,000 bills, introduced last year in various 
Legislatures, affecting life insurance.” 

Mr. Woods’ idea is that instead of taxing the Insured 
the uninsured should be taxed. 





To Investors 


We have prepared a little booklet giving in re- 
vised form the latest list of members of 


The Investment Bankers’ Association of America 





This list includes the members of a move- 
ment which has for its purpose the betterment 
of the investment banking business. 

We will be glad to forward this booklet gratis 
upon receipt of a 2c. stamp for postage. 
Address, Book Department, The Financial 
World, 18 Broadway, New York. 
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GUNS BOOM BUT POWDER STOCKS DON’T. 

When powder began to be used at Vera Cruz this week 
and the signs of war became more and more threatening, 
some shareholders of the powder compantes, like the 
du Pont, Hercules and Atlas, the leading manufacturers, 
began to see visions of a boom in their holdings. But 
there was nothing doing. In fact du Pont shares actually 
had the effrontery to act in a most unmilitary fashion 
and become weak in the face of the enemy. Atlas shares 
and Hercules also remained indifferent. 

The explanation is simple. All the powder made by 
no means is produced for use in war. The bulk of it is 
sold for use in advancing peaceful pursuits. Mining, where 
much blasting is necessary, calls for much powder, and 
with war on in Mexico the mines will be either shut down 
or operations will be greatly curtailed. Mexico, in normal 
times, uses enormous quantities of powder in mining 
operations. Then, too, there has been, and now is, con- 
siderable depression in other lines in this country where 
the use of powder is called for. Hence the guns may 
boom at Vera Cruz and Tampico, but the powder shares 
will not respond. Where the benefit is more likely to 
be felt is with those corporations which manufacture war 
supplies solely, or where they form the largest source of 
revenue. 








- CON. GAS AFTER N. Y. & QUEENS GAS. 

The New York & Queens Gas Co., which operates in 
Newtown, Flushing and other places in Queens County, 
has been acquired, according to Wall street reports, by 
the Consolidated Gas Company. It has $600,000 capital 
stock which pays 4 per cent. dividends. Recently the 
stock has been in considerable demand as the result of a 
circular sent to shareholders by the Consolidated Gas Co. 
management, offering 76.13 per share for the stock. The 
stock had been selling around 71, but has lately advanced 
to within a point or so of the price offered by the Con- 
solidated. The offer for the stock is said to be good until 
May 20. 


WAR TALK EASES LIGHT & TRACTION. 

A weak market for listed stocks and the Mexican war 
talk has brought a further moderate recession in the com- 
mon stock of the American Light & Traction Company. 
The shares sold ex-dividend last week. The offerings were 
in small lots which had a thin demand. The shares 
still retain two-thirds of the advance made in January 
when general market sentiment was at its best. Earnings 
of the company since the first of the year have shown the 
same steady character so characteristic of this corpora- 
tion. 

WILL CENTRAL STATES DIVIDEND GO ON? 

A heavy market for the common stock of the Central 
States Electric Corporation, in sharp contrast with the 
active and strong movement in the shares several weeks 
ago, has given rise to some question whether the divi- 
dend announced several months ago at the rate of 4 per 
cent per annum, will be maintained. At its present level 
below 40 the stock nets upward of 10 per cent. on the in- 
vestment. The company controls 75 per cent. or more of 
the stock of Cleveland Electric Illuminating Co. which 
paid 8 per cent. regular dividends last year and an extra 
dividend of 5 per cent. This was sufficient to pay the in- 
terest on the outstanding Central States notes, pay the 
full 7 per cent. preferred stock dividend and leave a sub- 
stantial surplus for the $5,451,900 common stock. At the 
time the common stock dividend was announced doubt 
was expressed about the permanence of the dividend as 
the margin above requirements was narrow. 





Opportunity 


STANDARD 
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The present opportunity for making invest- 
ments in these stocks especially in the “‘refin- 
eries’’ should not be overlooked. 


the recent cuts in crude oil, which ultimately 
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are now on a basis to invite the investor. 


The yield is attractive and possibilities for increase in market value excellent. 
Letter of suggestions on request 


Harold Dickerson & Co. 52 Broadway, N. Y. 
Tel. 3854-5 Broad 
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UTAH SECURITIES NOTES BOUGHT IN. 

Utah Securities Corporation ten-year notes, to the 
amount of $7,008,000, were bought this week by the trus- 
tee, the Guaranty Trust Co., of New York City, with some- 
thing like $6,000,000 of the proceeds of the recent sale of 
$10,000,000 bonds of the Utah Power & Light Co., the 
subsidiary operating company. The notes were taken at 
prices ranging from 83 to 87.749, or an average of about 
85.50. The result of the sale was very gratifying to the 
Utah Securities Corporation interests. 

Interest in the drawing, for such it was, was very keen, 
a heavy speculation in the notes having developed in the 
last six months. The notes were bought after sealed ten- 
ders had been made by the noteholders. These notes were 
originally sold at par with a bonus of common stock. 
The notes were bought at what is regarded at attractive 
prices for the holding company, and the common stock, 
which should naturally be benefited as the result of the 
cancellation of so large an amount of the notes, ought 
naturally to have been strong, but, instead of going up, 
the stock was weak. The war conditions which obtained 
on the day of the drawing upset the market, doubtless. 





SPECIAL PACIFIC GAS & ELECTRIC MEETING. 

The shareholders of the Pacific Gas & Electric Com- 
pany will meet shortly in San Francisco to authorize the 
financing that has been under discussion for some time 
in order to put the company in additional funds. The 
meeting will be a special one, and it is believed that the 
plans have been already fully formulated and will go 
through as planned by the controlling interests. An issue 
of preferred stock, which shall be underwritten by a syn- 
dicate to the extent of the amount not taken by the share- 
holders, is probable. The understanding is that the com- 
pany must have in hand by October 1 next the sum of 
$4,200,000 and $4,200,000 additional by Dec. 1, 1914, and 
in February, 1915, the further sum of $1,600,000, making 
$10,000,000 in all. 

Well informed interests have learned that the California 
Railroad Commission is fully alive to the needs of the 
company, due to its rapid growth and it is considered al- 
together likely that the Commission will look with favor 
on an application to increase rates for service. 





VIRGINIA 


A Bargain for A Quick Ruyer 
One of the HAN DSOMEST, OLD COLONIAL, JAMES RIVER PLANTA 
TIONS containing 1200 acres of land, large Colonial brick mansion recently 
restored and in first class condition. Railroad station on place. Must be seen 
to be appreciated. 
For photographs and detailed description, write to 
ANTON H. THIERMANN RICHMOND, VA. 
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REAL ESTATE SECURITY DEPARTMENT. 
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Real Estate Security Department of The Financial World, 
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t# Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. Thereisnocharge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is posible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiri_es during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained thie attitude, and will con- 
ttnese to do 80, confident in its belicy that as long ae it clings to this 
tdeal it can count upon the support of the investing public. 





HOW WE MIGHT FINANCE MEXICAN WAR. 

The costliest thing on earth is war. From the first hint 
given that a contest with an enemy is probable, the outgo 
begins. Although we are not at actual war with Mexico 
the expense of the preparations for such an eventuality 
began months ago. The expenditures for the Army and 
Navy are now heavier than for months owing to the spe- 
cial preparations that have to be made and this week they 
became heavier with the movement of the battleships, the 
recruiting of the crews from skeleton formation up to full 
war strength, the chartering of vessels on which to care 
for refugees, and transport troops, the purchase of vast 
quantities of coal and other supplies and the thousand and 
one other things which go to swell the cost. War is hell. 
but we are always willing to be prodigal in spending the 
nation’s money for hell once it is determined upon. 

Should a prolonged contest take place in Mexico the 
Congress would doubtless authorize the sale of Govern- 
ment bonds. Three and a half per cents, in the present 
condition of the market, could be sold readily to an 
amount of $100,000,000 as a starter. Then the internal rev- 
enue taxes would be increased or additional taxes author- 








Investment Problems 


With an adequate statistical bureau, 
a comprehensive reference library, and a 
corps of competent experts, our Bond 
Department is equipped to solve your 
investment problems, and will welcome 
the opportunity to be of service. 


Send for our General Invest- 
ment Circular No. E 515. 


Guaranty Trust Company 
of New York 




















Capital and Surplus - $30,000,000 
Assets over - = = 200,000,000 











ized, such as stamp taxes, increase in corporation taxes, 
taxes on bank exchanges, etc. We could scarcely utilize 
the inheritance tax measures resorted to in the war with 
Spain as 35 states now tax inheritances, whereas at that 
time inheritance taxes by the states was scarcely thought 
of. Nor is it probable that the tariff taxes would be in- 
creased as a prolonged fight would be likely if it were 
proposed. 

- Money is not likely to remain easy with war prepara- 
tions under way. The day President Wilson addressed 
Congress and asked for authority to employ armed force, 
time money rates rose one-quarter of one per cent. and 
stiffened further subsequently. Were we in a period of 
great industrial and business activity a pinch might even 
be seen, and even with the present depression upon the 
country, there will be early use for the idle funds of the 
nation. 

The present Treasury surplus available for war pur- 
poses is in excess of $40,000,000, although the Government 
expenditures for the year to date have exceeded income by 
nearly $31,000,000, If we get at the job of throwing Hu- 
erta off his throne, therefore, the Congress will have to 
speedily reach out and impose taxes to pay the piper. 


PERTINENT POINTERS. 

Again the “Dove of Peace” becomes a backslider. 

Dictator Huerta, as the least humiliating course, may 
prefer to bow to a superior force than suffer defeat by 
the Constitutionalists, whom he so much despises. 

For George Gould the crop outlook may be encourag- 
ing, but for those enmeshed in the railroads he still con- 
trols, theirs is a harvest of discontent. 

At least all this war talk should not disturb the equa- 
nimity of Old Sol. 

Present tense, Juarez; 
\War. Yes, eh Jingo. 


lq 


past tense, Warez; future tense, 








E*- CUTORS, Administra- \ 


tors, Trustees and Guardians 
should protect themselves and 
those whom they represent, by 
purchasing only such securities as 
come within the spirit as well as 
the letter of the laws governing 


trust funds. 
At all times, we are prepared to rec- 


Trust 
F unds ommend bonds suitable for Trust Fund 
Investment. 


Knauth -Nactod & Kuhne 
INTERNATIUNAL BANKERS 
New York * Leipzig 


Buying 
Bonds 


for 
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GEO. WHELAN AN ACTIVE PROMOTER, 
Now Has Four Corporations Under His Wing. 


From the day that the American Tobacco Co. in com- 
pliance with the mandate of the U. S. Supreme Court, 
was compelled to separate itself from the United Cigar 
Stores Corporation, and that company once again reverted 
to George Whelan and his group of tobacco men, their 
stock market activities have kept the public guessing just 
where and when they would end. It was not long after 
the divorce of their company from the Tobacco Trust 
that a new company was organized, styled the U. S. 
Cigar Stores Corporation of America, and the new ship 
was generously freighted with an authorized capital of 
$30,000,000 common and $5,000,000 preferred. The com- 
mon stock now pays 5% dividends and the preferred 7%. 

However, this was not to end Whelan’s ambition to 
conquer more industrial worlds. Soon he viewed the drug 
business with envious eyes, and his dream to stride it also 
like a Colossus took form in a consolidation of the drug 
stores into the Riker-Hegeman Drug Co. A few weeks 
ago in combination with others he jumped further with 
his financial operations by organizing the Sterling Gum 
Co., and despite the sensational operations of that stock 
on the Curb, before the enterprise was fairly announced 
as ready to gladden the hearts of gum-chewing maidens 
and their swains, as well as their elders who employ the 
flavored chicle as a substitute for tobacco, Whelan pro- 
poses to form a separate company, to be known as the 
United Profit Sharing Corporation, to take over the cou- 
pon and premium business, which until then had been a 
part of the cigar stores business. 

If anything, Whelan is a spectacular market operator. 
He is in and out of the market constantly, and this phase 
of his operations in this period when public opinion views 
with very critical eyes such a dual relation in corporation 
activities, has not added confidence to the thought that 
these quick births of new corporations in Whelan’s mind 
are purely the result of a sincere desire to build up new 
businesses. Rather is it the opinion that Whelan’s idea 
is to provide a broad market for his speculative instincts. 


It is superfluous to state, for it is too generally known 
on Wall Street, that Whelan has a syndicate composed 
of his own coterie, whose work is to galvanize the market 
for the shares of his different enterprises. 


So far the syndicate has been eminently successful in 
creating a market for the securities which: its resourceful 
head has so busily created. All of them command a pre- 
mium above their par value even before the businesses 
have indicated that they can earn profits that will justify 
their fancy prices. 

It remains to be seen, though, whether such methods 
will have any endurance. 


MISSOURI PACIFIC’S PLIGHT. 


More than 86,000 shares of Missouri Pacific changed 
hands on the New York Stock Exchange last week, 
and it is believed that in the six days of trading an 
important shifting took place of holdings of stock from 
Gould hands to others more capable of caring for the 
property. The stock lost nearly 4 points. At any rate, 
the greatest efforts were made to conceal the source of 
the selling, enormous amounts of stock being borrowed 
for delivery by the house which sold the bulk of the stock, 
so that the name of the actual seller might be concealed. 
We still continue to believe that the outcome of this 
situation will be a passing of control from Gould to Rocke- 
feller, or at least Standard Oil influences. 

The difficulties that lie in the way of securing a renewal! 
of the $25,000,000 notes due in June, especially while Gould 
continues to be identified with the system, were illustrated 
last week when the notes were quoted at a price in Wall 
street which would net the buyer who cared to take the 
risk for two months the enormous return of 120 per cent. 
Gould continues to assert that the notes will be cared for, 
and the latest plan talked of is a renewal, with a Z per 
cent. cash payment as a bonus for those who renew. 





We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 
Yielding 454 to 64% 
Descriptive Circulars on Request 


C. E. MITCHELL & CO. 


Investment Bankers 


387 WALL STREET NEW YORK 




















Kanes Falls Electric Co. 
First Mortgage 5 % Bonds 


Due August 1, 1923, at holders’ option. Coupons pay- 
able February and August 1. No deduction for Normal In- 
come Tax. Exempt from taxation in New York. 


This Company has suc cessfully operated its Hydro Electric Plant in 
Warren and Washington Counties, N. Y., for five years and has recently 
extended its lines to the Vermont Slate Quarries. Its power is sold under 
long term contracts, thus insuring unusual stability of earnings. 


Price to net 6% 


Ashley & Company 
61 Broadway New York 
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Middle West Utilities Company | 


and 
Subsidiary Companies 


Our department “F1'7” is prepared to furnish full particu- 
lars onthe securities of these companies. 


A. H. BICKMORE & COMPANY 


i |_ 11 Broadway New York 











How You Can Invest 


in high grade marketable securities that yield well and are in line of 
appreciation fully detailed in our letter of **Jnvestment Suggestions”’ 
of securities that endure. 


Stranahan & Co 


Providence, - - =- - - z. 2. 
Boston Worcester 







| 




















STABILITY ASSURED 


American Public 
Utilities Company’s 


Subsidiaries are prosperous. 


6% Preferred Stock, if bought now, will yield a 
good income. 


Descriptive Circular on request 


H. F. McCONNELL & CO. 


Phone 6064 John 


25 Pine Street New York 

















UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric Light & Power, Street and 
Interurban Railways, or Heating Plants in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 
Standard Public Utilities Operating Company. 
Circulars and Earnings Statements on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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THE INVESTOR'S SIDE. 
By Carson M. Regan. 


Last week I discussed the loan broker’s side of farm 
loan advertising, pointing out that there must be per- 
sistency in advertising in order to win confidence and 
obtain the business of the investor. There is also some- 
thing to be said on the side of the investor, and it would 
be well for the broker to consider the business from the 
other point of view. The investor of today is harassed by 
every sort of scheme, from the get-rich-quick offering of 
the oil or mining stock to stocks and bonds of industrial 
concerns and local industrial investments, in addition to 
the substantial securities, among which the farm mortgage 
has a leading place. In many of these there is promised 
a high rate of interest. While the experienced business 
man knows that there is risk proportionate to the interest 
rate in nearly every form of investment, the investor 
generally does not so well understand conditions. He 
sees only the vision of a large income, and all securities 
look attractive to him. He must be educated to know the 
differences existing between them if he is to be won to 
the safe side. To do this the loan broker must establish 
relations that will bear the test of time, and he must en- 
deavor so to impress himself on the investor as to bring 
a real confidence in his integrity. In other words, the 
prospective investor is like any other customer and must 
be won. This cannot be done in a day, but means a con- 
tinuous presentation of the advantages of the offerings 
made. It is illogical to expect that one can “conquer 
Rome” with a mere announcement of one’s offerings; 
there must be presented such facts as will interest and 
convince. The merchant knows that his advertising costs 
a certain per cent. of his receipts, but he counts it well 
spent because it comes back to him increased many fold. 

Spending for Profit. 

So with the loan broker. It may cost him 3 per cent. 
to 5 per cent. to place his business on his books, but it 
all comes back in the volume of business. The wise 
broker sets aside a portion of his expense account for 
just this purpose and spends it every year, seeking the 
mediums that reach the best class of investors. The in- 
vestor’s attitude is a receptive one, but it must have 
something to receive or there will be no results. Put in 
his place, with a few hundred or a few thousand dollars 
to invest, and unable to risk loss, the broker would nim- 
self do as much as does the investor—look about with a 
view to seeing just who is best established and best fitted 
to place the money safely. The firms: whose names are 
familiar through long established position in reputable 
financial journals would naturally be first considered, and 
new business is thus secured. 

Another feature that few brokers stop to consider, and 
which has a direct bearing on the investor’s position, is 
the cumulative effect of securing a client. The average 
investor likes to tell his friends when he has done well. 
When, through the advertising in a reputable financial 
journal like The Financial World, an investor is secured 
as a customer, it means that he will himself become a 
walking advertisement of the firm. His investment is 
merely the opening wedge in that community for further 
business. Of itself it may not be extremely profitable 
but as by his recommendation he interests his friends in 
the purchase of mortgages there results an endless chain 
that gives to the broker a permanent and increasing busi- 
ness. Many instances are seen where the interesting of 
one man has taken into a firm’s clientage his banking 
associates and numbers of his friends, all the effect of con- 
vincing one person. It is assumed of course that the 
initial venture has proved satisfactory, and the history of 
the farm loan business in the past has been so uniformly 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 


6% Our Oklahoma Farm Mortgages 6” 


Have stood the test of time and offer a 4 dable income 
to those seeking more profitable employment their surplus 


nd. 

Obtainable from $300 upward. 

Have had a successful loan experience for 14 years and 
have restricted our business to the most productive section, 
where we can personally supervise every loan. We prefer 
to do a safe business rather than a large one. 

Our Mr. T. E. Clement was raised here and knows values 
and moral hazards thoroughly. 

Our own funds are invested in every loan offered for sale. 

Highest Bank References. 

Write for full information. 


The Clement Mortgage Company 
Paid Up Capital $25,000 NORMAN, OKLA. 




















Ten Years’ Successtul Experience 


stands behind every Oklahoma farm mortgage offered by us. 
We confine our loans to Beckham and Roger Mills Counties, 
where we know the value of every foot of land and the 
character of the borrower. 

We ciaim to do an ultra safe business and refer to our 
eastern clients and banks as to our standing. 

Our loans net 6%. From $600 upwards. 

Always worth par. 

Write for particulars. 


The Martin Loan and Investment Co. 


G. E. MARTIN, Prest. Elk City, Oklahoma 


E. L. MARTIN, Vice Prest. 





Secured by First Mortgage 
$8000 on 570 Acre Stock Farm in 
Southwest Washington 

Appraisal $26,000. Additional im- 

7% N E T provements being made with part of 
proceeds of this loan. Operated and 

occupied by owner. Moral risk good. 

Well stocked. Located on railroad 


5 YEARS =" 
INVESTIGATE 


GRAYS HARBOR LAND CO. 


HOQUIAM WASHINGTON 


OUR FIRST FARM MORTGAGES 
6 are secured by improved, productive 7 
farms in the State of Montana, con- 
ceded to be the premium wheat, outs, 
alfalfa, and flax belt of the United States. We have just 
received from the press our NEW ILLUSTRATED BOOK- 
LET and LITHOGRAPHED STATE MAP, which thor- 
oughly describe this section. These are free for the ask- 


ing. Write To-Day. 
Paid In Capital $500,000 00 


The Banking Corporation of Montana Sex 377, ficiens, Montana 


G % «tn power? eaten ana heen Ceartie, 8.0. & % 
In orson a ic ounties, S. D. 

oO CORN, ALFALFA AND DIVERSIFIED FARMING oO 
Enables the borrower to meet his obligations without depending 
on any one crop, and with increasing land values, assures safety to 
the investor. Each loan personally inspected by men with experi- 
ence in handling mortgages and land values. 

YOUR INTERESTS: OUR INTERESTS. 
Correspondence invited. 


Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 


69% FIRST MORTGAGE FARM LOANS 6% 


A request from any prospective investor will be promptly 

answered as to our business methods and field of operation. 
We believe we can satisfy you that we are entit.ed to your patronagefor 
reasons that are good. 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capital and Surplus, $45,000.00, Full Paid 
LEWISTOWN MONTANA 


Incorporated 
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of this character as to establish a standard that is recog- 
nized as of the highest. The investor’s position is one of 
considerable uncertainty in the beginning, for he has so 
wide a choice of securities, hence he must be treated with 
a persistent effort to “show him.” Once convinced, he 
becomes an asset. Intelligent advertising will convince 
him—if not in a week or a month then in longer time; 
but if he has the money to invest (and otherwise he is 
not a possible customer), he will in the end yield. He 
will make investigations, and then it is up to the broker 
to close the deal. The advertising has done its part. 
Keeping persistently at it is the chief motto of advertising 
of whatever nature, and nowhere is it of more importance 
than in the publicity of securities, which appeal to the 
most sensitive expenditure the average man makes. Con- 
sider the investor’s side and think what would interest you 
if in his place. 


LARGE PATRONS OF FARM MORTGAGES. 
Insurance Companies Invest Considerable Money in This 
Class of Securities—One Buys Nothing Else. 


For years the leading insurance companies of the 
United States have been buyers of farm mortgages, 
though unostentatiously. They have done this largely 
on account of the excellent income they are assured from 
the investment of their funds in such collateral. But 
it was not until President Day, of The Equitable Life 
Assurance Society, openly declared that it was the inten- 
tion of his company to enter the farm mortgage field more 
extensively than before, that individual investors in East- 
ern States began to pay more attention to farm mortgages 
as good security to add to the diversification of their 
investments. 


Additional interest in farm mortgages no doubt will 
develop from the announcement published in an eastern 
financial publication that the Union Central Life Insur- 
ance Co., of Cincinnati, one of the largest and most con- 
servatively managed companies in the middle west, con- 
fines its investments exclusively to these securities, and 
has done so for a period of 47 years. As the company’s 
last statement reports assets of $99,000,000, the extent of 
its investments in farm mortgages may be easily judged. 

More significant, however, is the declaration by the 
company that it has found this class of investment so 
eminently satisfactory that no change in method has been 
thought advisable. 

Among the New England life insurance companies are 
quite a number who purchase farm mortgages gene- 
rously each year from brokers who have their confidence. 
One is the John Hancock of Boston and some of the 
Vermont companies. 

With these established facts before the individual in- 
vestors conservative dealers in farm mortgages anticipate 
a steady and normal increase in the demand for their 
securities from this class of purchasers. From the seeds 
of education which are now being sown they anticipate 
much good will result in raising their class of securities 
to an esteem equal to that in which good bonds are held 
by the many individual money savers residing in the 
Eastern States. 


BRITISH COLUMBIA STOCK DEPOSITS. 


The official statement is made that about 445,000 shares 
of British Columbia Copper stock have been turned in 
out of a total outstanding of 591,709 shares, in support of 
the financ'al plans announced some weeks ago, which 
virtually levied an assessment on the stockholders. This 
amount of stock turned in is 75 per cent. of the total, but 
we venture the opinion that the total does not represent 
75 per cent. of the shareholders numerically. The smaller 
shareholders, as we know from the letters of protest 
received by us from them, regard the whole scheme for 
forming a new company as unjust and unfair to them. 
Meanwhile we notice that the shareholders are being fed 
with pap about the wonderful results obtained from the 
prospecting now under way. 











6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


GHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 
Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 








6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


American Real Estate Company 
Founded 1888 Capital and Surplus, $3.247,789.13 
527 Fifth Avenue Room 623 New York 































Safety First 


Black Land Texas : 
? 6 Farm Loans 6% 


offer a maximum security 
to investers. No crop fail- 
ures. Largest cotton pro- 
ducing capacity. 17 years’ 
experience. Always de- 
pendable. From $1000 up- 
wards. Worth investigat- 
ing if you want the best. 
Unquestioned references. 
Address 


The A. Y. CRAEGER CO. 


Sherman, Texas 














l A. Y. CRAEGER €O., SHERMAN, TEXAS 











Safetv First 
6% OKLAHOMA FARM MORTGAGES 6% ; 
Located in the heart of the richest and most diversified 


agricultural section of Oklahoma; we offer our services to 
non-resident investors looking for gilt-edged farm loans. 
We never loan to exceed 40% to 50% of conservative valu- 


ation and inspect eery loan personally. Our Secretary has 
resided in this section 24 years and our knowledge of values 
and local conditions is thorough. We own,a complete set of 
abstracts of this county and attend carefuffy to all legal re- 
auirements Write for particulars and references. 

HOME TITLE GUARANTY COMPANY, INC., Ada, Oklahoma 
Capital $15,000.00 Incorporated va 
B.H.Epperson, Pres. J. M. Bruner, Lice Pres. A.H. Constant Secy.-Treas 
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6% SELECT FIRST FARM MORTGAGES 6% 


Have stood the only test 


eo TIME 9 


The President of our Com- waTCH YOUR DOLLARS GROW 














pany has had more than 25 ¢ ino invested in one of our 6 per cent. mort 
years’ eaeer=nee se oe es with interest reinvested grows as follows 
age business. na these c 

Fears not a dollar of interest be Mopeesos- an 

or principal has been lost by = } = —helelgtaatae . i 

an investment through him. 4th — r9eneeees Py 
Back of every loan we offer os Vow... veers: 2 ae 

for sale stands an improved ete oe $1,419 

and producing farm worth 6th Year..... . Ne 

three or more times’ the 7th Year $1,504 


amount of the loan and a ; 
quarter of a century success- 8th Year.......- 


ful loan experience. : 
Each loan is oo whertgas pe Al im- 9th Year wees $1 5689 
spected. We collect interest . 
and principal free of charge 10th Year...-. - 7 O1 
and remit the day it is due. : 1 8 9 R 
If you will only investigate Ilth Year .-. ; 


us you will become one of our 

many satisfied investors. — 12th Year B 2 . O 1 2 
Write for Particulars 

The Graves Farm Loan Investment Co., Pittsburg, Kansas 


A. C. GRAVES, President C. E. FINLEY, Secretary 
R. S. RUSS, Vice-Pres. & Treas. FRED H. PORTER, Field Manager 


References, The Banks of Pittsburg, Kansas 
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AROUSING UNUSUAL ATTENTION. 


Forthcoming Preliminary Convention of Farm Mortgage 
Bankers Attracting Interest. 

No better time than the present could have been select- 
ed to arouse farm mortgage bankers throughout the 
country to the importance and value to them of co-opera- 
tion for their mutual welfare, and in general for the 
extension of interest in their class of investments through 
compact organization. When The Financial World first 
ventured the suggestion and pointed out what value would 
accrue from such an organization little did we think the 
idea would take root so fast. 

Farm mortgage bankers will meet next month in New 
York City in preliminary convention to devise plans 
and perfect by-laws upon which they can establish a per- 
manent association. New York was selected and wisely 
also, as the place from which from the very beginning 
good work can be directed to popularize a security whose 
merits are not as well understood or appreciated in various 
sections as they should be. 

What the farm mortgage bankers will do at their first 
convention, therefore, will attract unusual attention, for 
they have it in their power through unity of purpose 
to perpetuate their association and maintain it strong 
and compact, just as it is possible, by allowing sectional 
and factional interests to dominate the preliminary de- 
liberations, to have all efforts for success come to naught. 

We hope a change will take place in one intention of 
the prime movers in the proposed organization, and that 
is a reduction from $50,000 to $25,000 in the amount of 
capital required in the business by a farm mortgage 
banker before he can become eligible to membership. 
Otherwise we fear the new association will start out with 
a limited membership. The amount of money needed to 
transact a farm mortgage business is not as great as is 
required in the investment banking field. In fact, in this 
business, character and experience are as equally im- 
portant as capital. 

The preliminary convention will, no doubt, take up 
the question whether it will be advisable to affiliate with 
the investment bankers. Such affiliation can easily as- 
sume a form that will keep the two branches of the busi- 
ness intact. 


WHAT REID HAS COST SECURITY HOLDERS. 
More Than $55,000,000 Decline in His Securities. 

January last that the first real awakening 
and it was fully realized that about 
everything Daniel G. Reid had had anything to do in 
\Wall street, marketwise, was in for a storm. The Rock 
Island collapse opened up the situation fully. At that time 
Rock Island securities had a value which looks like a 
king’s ransom compared with their value now. Some 
but we will venture to give 


lt was in 
came to the public, 


comparisons may be odious, 


them as follows: 
Loss on 
Amount 
Jan. 26. April 22. Outstanding. 


Rock Island common..... 1654 3% $11,826,801 
Rock Island preferred..... 25 5% 9°541,393 
Collateral trust 4s......... 53 354 12,486,862 
EE, cose ici hd baa $33,855,056 
This loss takes into no consideration the fall in the 


Rock Island debentures or the general mortgage bonds, 
which amounts to several millions more. If we examine 
the Lehigh Valley situation, we find that the Rock Island 

ollapse was an open invitation to break Reid’s power in 


Laie h Valley. On January 28, Lehigh Valley sold at 
$156 per share, and on April 22 it had fallen $22 per 
share, or On a capitalization of $60,501,000 a loss of $13,- 
310,220. In the case of the American Can Company the 


loss in stock values since the Rock Island revelations has 
been, in common and preferred stocks, the equivalent of 
$7,425,000, so that all told the losses in these Reid secur- 
ities in ninety days have been upwards of $55,000,000. 

It is little to be wondered at that Reid has gone to 
Europe. 


6% 'Texas 6% 
Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal to 
you upon investigation. 


From $500 upward. Based on 
enhancing land values. 


Address 











eer .~ Samay 


RepublicTrust Co. 


The land producing this this 
oure can 
Bi per acre, hall car Dallas, Texas 





Northeast Texas represents the richest cotton 
section of the state which has never had a crop 
failure. Have loaned successfully in this field 
since 1902 without a delinquent interest coupon 
on our books. Loans are based on 50% con- 
servative valuation and form a most dependable 
security. We represent a large insurance com- 


6% 


Northeast 


Texas pany in this field. Write for references and 
Black Land **°*'*"* 
Farm Loang ME¢ézr" Wm.L. Jones & Co. 


MORTGAGE BANKERS 
Established 1902 PARIS, TEXAS 


6% Black Land 6% 


Texas Farm Mortgages 


We endorse all Mortgages offered by us, whieh means conservative valuation 





po ° protection ¢ and the payment of interest the day itis due. From $500 
SOUTHERN SECURITY & LOAN CO. "2¥3:" 





6% INCREASE YOUR INCOME 6% 


Farm Mortgages placed on highly improved farms in the six best 
counties of Southeastern Kansas, the most dependable producing sec- 
tion of the West, are an assurance - loss. 

We know the farms, we know local conditions, and we know the 
borrower personally, and have represented trust funds and private 
investors in this field since 1886, without loss of Fy 

Without ex “ye tu you we care for all details, and you receive your 
interest the it is due. From $1,000 upwards. 

Write for r erences and information. 


The Eureka Mortgage Co. ©: §Jehne" Eureka, Kansas 
7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 
These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 
Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
Highest bank references on application. 


EF. porte The National Securities Co., Pittsburg, Kansas 
6% MISSOURI FARM LOANS 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L. Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit prases and interest on the day t is due. 
These loans will appeal specially to financial institutions, 
holders of trust funds and careful private investors. For 


Particulars address 
E BANK OF LEBANON, OF LEBANON, MO. 


Capital $50,000.00. Lebanon, Mo, 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences. 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April 24, 
the time of going to press. 





THE WAR CHAPTER AND FINANCE. 

The actual outbreak of hostilities in Mexico between 
the forces of the United States and Dictator Huerta did 
not find Wall street as well prepared for such an event 
as is usual when such big happenings cast their shadows 
before. Wall street prides itself on being usually months 
ahead of conditions, but there was more actual weakness 
in many stocks following the firing on Vera Cruz than 
on any prior market session. Shares of companies directly 
concerned, like the oil and smelting stocks, fell with great 
violence, and in all other directions there was heavy 
selling. The lowest prices of the movement were reached 
all through the list on the day on which this review is 
being written—Friday, April 24. All the gains made since 
the depressed levels of December last have been can- 
celled, and depression among speculators is now profound 
and deep-seated. 

We suspect that the bear party, strong and resourceful 
from frequent victories, pressed its advantage this week 
quite as much by reason of the industrial depression 
and business reaction as from considerations drawn from 
the Mexican situation. An unsound or weak industrial 
structure cannot be braced up even on the stimulus which 
war usually gives to business; the latter must have the 
potentialities of a rapid recuperation and a healthy tone 
to give courage to constructionists. That is not to be 
found, however, in any survey of business throughout the 
United States, especially east of the Mississippi. 

Quietness prevails everywhere. The railroads placed more 
than 70,000 additional cars on the idle list last week. 
Earnings are not recovering; investments are languishing; 
bankers are liquidating, for they know not what; labor is 
restless and dissatisfied, despite the army of the unem- 
ployed; Europe is distrustful of our position, at least she 
dumped a vast amount of securities on us this week; and 
even that splendid bulwark of our hopes, the good crops 
promised, has failed us this week as the result of cries 
from the west that rainfall is short and bugs are at work. 

It behooves the conservative investor to keep near tor- 
nado shelters in such periods as this. The Wall street 
process of discounting the war situation ought, however, 
to bé over soon, and with that completed the industrial 
and economic situation can hardly be utilized anew by 
the bears. Some fair rally ought to be near, unless confi- 
dence has totally gone and security holders have utterly 
lost their heads. 

UNITED STATES STEEL RESISTS. 

For the first time in several weeks the Steel shares acted 
as though the bear party had overdone the selling and 
‘that a recovery might reasonably be expected shortly. 
Last week the common stock sold at the lowest price of 
the year up to that time, and the Mexican outbreak had 
the effect of breaking the stock only a fraction further. 
There was also a prompt recovery. The industry con- 
tinues to be depressed, and the question now is how much 
longer it is going to last. Some authorities do not look 
for any recovery before fall. Stock market opinion is 
more evenly divided, and a less disturbing market ought 
to be seen for a time at least, since, until within a few 
days, 90 per cent. of traders were bearish on Steel. Some 
big shorts have covered. 





SS 








ATCHISON. 

The depressed state of trade in the Southwest is illus- 
trated by a falling off of 800 cars in the number of cars 
received at Chicago last week by the Atchison. A number 
of manufacturing establishments in Kansas have been shut 
down or have curtailed operations. The one bright spot 
is the splendid crop outlook. The shares show no signs 
of recuperation, but it may also be remarked that liquida- 
tion has been very limited during the trying period the 
market has been passing through. 





CANADIAN PACIFIC. 

Canadian Pacific has been a shining mark for bear 
attack ever since the adverse rate ruling by the Canadian 
commission, and this week the attack was resumed. The 
ruling is now estimated to be equivalent to a loss of 
$5,000,000 annually to the Canadian roads. The, stock 
made new low prices on the movement. Berlin helped 
the liquidation by free selling. 


ERIE. 

The expectation of a very poor March report and some 
heavy and somewhat mysterious selling by foreign houses 
representing Amsterdam holders, helped to make Erie 
shares decidedly heavy, especially the common. The stock 
went to a low price not seen since last November, when 
the markets were as blue as indigo. Both the first and 
second preferred shares were also down. Naturally, with 
business all along the line depressed, the Erie statements 
are not likely to prove encouraging reading. 


ILLINOIS CENTRAL. 

Some selling was indulged in because of a fear that the 
Illinois Central, which does a grea: deal of freight traffic 
with Gulf ports that connect with Mexico, would be seri- 
ously affected in earnings if the contest with Mexico was 
prolonged. Then, also, there was unwarranted talk that 
the decision of the Interstate Commerce Commission, in 
suspending certain rate advances in Mississippi River 
territory, meant an adverse ruling eventually. This as- 
sumption is not warranted, as the Commission has merely 
suspended the increased rates until it can investigate. 


“KATY.” 

The passing of the preferred stock dividend this week 
did not come as a surprise to the market, and though the 
stock sold off further, it was plain that the bulk of the 
liquidation had already taken place. Any further weakness 
may well be attributed to the Mexican situation, as war 
with Mexico will cause some disruption to trade in 
“Katy’s” territory. Floods and last year’s drought de- 
pleted last year’s revenues, expenses to February 28 for 
the fiscal year being $800,000 in excess of the previous 
period, and the earnings of the first quarter of 1914 were 
not sufficient to meet the 1 per cent. quarterly dividend. 

As the preferred is over 23 points off from the high of 
the year, little further liquidation on account of the divi- 
dend is expected. Moreover, the crop outlook is excellent. 

















Commission Baden 


For 
Individuals and Institutions 


‘‘We have Nothing to Sell but are interested only in what wil 
uiremen 


best meet the special req ts of each individual] customer” 


Let us outline an investment for you 


SCHMIDT &( JALLATIN, 


Members of the New York Stock Exchange 
111 Broadway 











New York 





When writing advertisers, tell them you are a subsoriber to The Financial World. 











ae 


So a 6 a Sonne 
POP rete Aerie 


and om 





Fe a 




















20 THE FINANCIAL WORLD. 


April 25, 1914 





KANSAS CITY SOUTHERN. 

A director of the Kansas City Southern says gross rev- 
enue is now $200,000 and that the company could continue 
to pay the preferred stock dividend if the gross fell to 
$190,000 weekly. This same director says that the net 
earnings for the fiscal year to date are equal to those for 
the same period in the previous fiscal year. The pre- 
ferred has shown no weakness this week, but the common 
has been somewhat soft. 


LEHIGH VALLEY. 

The March earnings statement for Lehigh Valley 
explain, in part, perhaps,’ why there has been so much 
pessimism about the dividend. The net earnings in March 
were $482,000, or just about enough to meet fixed charges 
and leave nothing for dividends. But even this is not 
sufficient to clear away the mystery as to the big reaction 
in the stock, because February’s net earnings were only 
$141,000, or way below March, and there was no weakness 
to speak of following that announcement. Taking the 
fiscal year to March 31 the total income available for 
dividends has been sufficient to pay the 10 per cent. rate 
and leave some surplus. As stated elsewhere, there is a 
Reid who must be considered in this case as well as earn~ 
ings statements. 

NORTHERN PACIFIC. 

Renewed weakness in Northern Pacific gave the bears 
an opportunity to trot out their old rumor that the divi- 
dend wasn’t being earned arid would soon be cut. The 
margin is certainly a narrow one, and trade is not as 
brisk in the northwest as it was in February. April earn- 
ings are said to be showing a moderate improvement. 


PENNSYLVANIA. 

Scattered liquidation continues in this stock, but con- 
sidering the enormous number of shareholders, the selling, 
in the face of many unsettling factors, is trivial. The 
regular dividend was declared this week, and this helped 
drive away some of the depression. The number of Penn- 
sylvania shareholders on April 1 was 86,602, a gain of 
2,756 over the number on the books on April 1, 1913. 
The women shareholders number 43,158, an increase of 
6,017. One-third of the shareholders live in Pennsylvania. 


SOUTHERN PACIFIC. 

Southern Pacific had to stand the brunt of fairly heavy 
selling because the system has a considerable mileage in 
Mexico, and it was realized that the rebels, if they should 
join forces with Huerta and fight us, would naturally 
destroy as much of the Southern Pacific line as they 
could, as they retreated before American troops. Chair- 
man Kruttschnitt was also quoted as saying that the 
April net would not make a very good showing, because 
operating costs are still rising. He minimized the prob- 
able effect of the war in Mexico, however. The shares 
have had little support this week. 


UNION PACIFIC. 

This stock has caused considerable uneasiness among 
the speculators for the rise by reason of the failure of 
support to appear. It has been one of the weakest among 
the active railroad stocks. Why this should be so is not 
clear, as earnings are reported to be showing some 
improvement. The war troubles have, of course, had 
their influence, and the fact that the stock is now recog- 
nized as an 8 per cent. and not a 10 per cent. stock, with 
the payment of the extra dividend held up possibly for 
a year or more, is not conducive to bullishness. The 
stock has lately gone to the lowest price since December. 





INTERNATIONAL PAPER STIMULUS. 

Stockholders in this company have no reason to be 
alarmed at the prospects of a prolonged war with Mexico. 
The demand for news print paper has already increased 
ten per cent., and the mills are running full. Prices may 
also stiffen shortly if the war news becomes exciting, 
and, in fact, paper dealers are refusing already to quote 
prices for any extended future delivery. In the war with 
Spain the paper-making companies had a most prosperous 
year. 





Stocks—Cotton—Grain 
Dealt In 
Correspondence Invited 


Renskorf, Lyon & Co. 


New York Stock Exchange 

New York Cotton Exchange 

New York Produce Exchange 
i Board of Trade 


Cc 
ae rleans Cotton Exchange 


Associate Member 
Liverpool Cotton Association 


43-49 EXCHANGE PLACE, N.Y. 


BEN MARCUSE 











FRITZ VON FRANTZIUS 


122-124 S. La Salle St. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


COMMISSION BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS 
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AMERICAN CAN. 

Shorts in Can covered heavily late in the week, and 
this gave rise to reports that support had at last been 
extended. Reid, however, has not been a buyer of Can 
for some time, but a seller. Such is the report in specu- 
lative circles, at least, though Reid’s friends aver that he 
hasn‘t sold a shhre of Can in many months. 


AMALGAMATED COPPER. 

Amalgamated Copper shares, as well as all other copper 
issues, were sensitive this week to the renewed weakness 
in copper metal and the war developments. The latter 
should, however, be a bull factor for American copper 
corporation shares, since the war will cut off the Mexican 
supply of copper and contracting the American supply, 
make the latter scarcer. Bears were aggressive at times 
in their attacks. Utah Copper and the minor issues were 
equally soft. 

AMERICAN SMELTING. 

The Mexican outbreak furnished the excuse for the 
attack on American Smelting & Refining common stock. 
As long as the Constitutionalists remained friendly to the 
Americans the mines in northern Mexico, which is rebel 
territory, could be operated, but the threat from Carranza 
to join forces with Huerta was a strong bear point, as it 
meant the shutting down of the mines and smelters. Very 
marked weakness developed, and there was little support. 
A prolonged war in Mexico would mean the passing of 
the dividend. 


AMERICAN WRITING PAPER. 

War and uncertainty are twin enemies of the credit 
of weak concerns like American Paper. There was scat- 
tered liquidation of small lots of the preferred stock this 
week. Corporations such as this, which showed a deficit of 
about a quarter of a million dollars last year, are the first 
to have their credit strained when stronger corporations 
have trouble in getting accommodations. The stock fell 
4 points on the sale of less than 500 shares. 
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CENTRAL LEATHER. 

Although the first quarter of the year brought a very 
good business for the Central Leather Co., and in some 
circles it is claimed it was the best three months in the 
corporation’s history, the showing is not expected to 
induce the directors to depart from their policy by putting 
the common on a regular dividend basis. On account of 
the depression it is possible that the balance of the year 
may show a considerable slacking in profits. However, 
at the end of the year the company may find it has 
enough on hand in surplus earnings to warrant paying 
another dividend of 2 per cent. 


SLOSS-SHEFFIELD. 

The shares have been soft of late on account of reports 
that President Maben had been selling his stock. This 
he denies, although he is somewhat dubious about an 
early recovery in the industry. 


MEXICAN PETROLEUM. 

No one asked why “Mexican Pete” had turned weak 
again, and the selling was treated with a great deal of 
facetiousness on the Stock Exchange. One member told 
a Financial World representative, preserving the greatest 
gravity meanwhile, that General Motors had attacked 
Mexican Pete and that the latter had been routed with 
great slaughter. The truth was that the same bear crowd 
which started the raiding more than a fortnight ago was 
responsible for the weakness. The company is in no 
condition to stand either a tie-up of its properties in 
Mexico or repeated cuts in the price of oil. The company 
has a big well near Tampico and it is feared the rebels 
may injure it. 


UNITED STATES RUBBER. 

The common stock was a somewhat weak feature early 
in the week, and there was much gossip to the effect 
that the dividend would soon be cut. The company is 
very little interested in the rubber industry in Mexico, 
and has been buying very little of that country’s product 
since the market for the better grades, which are raised 
elsewhere, has come down in price. 





BANNARD HAS A PLAN FOR DENVER. 
Suggests That the City Acquire Water Company’s First 
Mortgage Bonds. 

If the City of Denver is really in earnest in its desire 
to operate its own water plant then Otto Bannard, presi- 
dent of the New York Trust Co., trustees for the first 
mortgage bondholders of the Denver Union Water Co., 
has a plan whereby the city may acquire this established 
plant and avoid building a competing system. 


Bannard has offered the city the $8,000,000 in first 
mortgage bonds at par and interest and cost. The 
acquisition of these securities would put the city in con- 
trol of this water company. It could either foreclose on 
the mortgage or purchase the property by coming to 
some arrangement with the holders of the company’s 
other securities. 

To Mr. Bannard the proposition seems simple enough. 
But whether it will prove as simple to the city is another 
question. So far the bondholders’ committee which Ban- 
nard represents control only about $3,000,000 of the 
$8,000,000 issue. Can he pledge the other $5,000,000 to 
accept his plan? After that will the other security hold- 
ers sit quietly by and take anything the city offers them? 
More than likely they will fight in the courts to the bitter 
end before coming to terms. 

Should that occur the city may find itself with a lot 
of legal entanglement on its hands. The city fathers may 
fight shy of inviting such trouble. They may prefer that 
all the difficulties among the different security holders 
of the water company be adjusted first and a proposition 
of acquisition come from all of them rather than from a 
minority of the holders. 

TEXAS LOAN’S SIGNIFICANT ADMISSION. 

More, we presume, for the purpose of stilling the clamor 
for information about the company’s operations from 
stockholders, than a willingness to tell what is doing, The 
Texas Loan & Guaranty Co., of Houston, Tex., has fur- 
nished a brief statement of last year’s results, which is 
about as satisfying as a roast beef bone after a hungry 
mastiff has finished with it. In one paragraph of the 
statement assurances that do not assure are vouchsafed 
that the company’s earning capacity has in nowise dimin- 
ished, while in the preceding paragraph it is admitted that 
interest on a large issue of first mortgage real estate 
bonds has been in default now for over 18 months. 

In another part of the shadow report to stockholders it 
is also revealed that the company collected two years’ in- 
terest in advance on a large block of real estate securities, 
which, of course, was credited to one year’s business. 
Rightfully interpreted, this item padded one year’s 
earnings, making it as fat as the subsequent year was lean. 
It was one of the issues of stock of this corporation which 
the Sterling Debenture Corporation sold. 

Stockholders may now account for the absence of their 
dividend; they can also understand why there was so 
much hesitancy until almost forced to do it in providing 
information. Instead of reviving the shattered confidence 
of the stockholders the bare statement the company’s sec- 
retary and treasurer issued will only serve to make it 
wane the more. 





Directory of Stock Exchange Members 








Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 


of The Financial World’s subscribers. 


These firms will inform you of any important changes in the condition and prospects of the stocks of these 


securities upon request. 


No others than members of the Stock Exchange can advertise in this directory. _ 
To keep fully posted is one of the first essential requirements of successful investing. 





(We execute orders in U. S. Steel) 


Colton, Fales & Co. 
67 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 


(We execute orders in Southern Pacific) 


Taylor, Bates & Co. 
111 Broadway, New York 
Members N. Y. Stock Exchange 








(We execute orders in Pennsylvania) 


Vaughan & Co. 
45 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Union Pactfic) 


Chisholm & Chapman 
71 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co, 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) (We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





Stock Exchange houses will find 
this space very profitable. 

Full information furnished by The 
Financial World. 
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STOCK MARKET PRICES IN WAR TIMES. 

War invariably stimulates markets and causes a rise 
of prices. It was so in the Civil War, when a tremendous 
inflation took place. Gold rose to a famine premium al- 
most and our nation, going on a paper money basis, 
naturally it took more paper money to buy things. And 
yet the four years of civil strife were the most active in 
trade and commerce that the nation had seen in a decade. 
Prosperity, as it is usually counted, was more general 
in the four years of strife than in many years. The nation 
had one purpose, the saving of the country, and all other 
differences were forgotten. The aftermath was a pro- 
longed depression, culminating in the panic of 1873. 

The war between Turkey and Russia and France and 
Germany did not disturb our markets or excite them 
for any prolonged period, but the commencement of our 
late war with Spain, exactly sixteen years ago in April, 
1898, although it was called a “little war,” provided suffi- 
cient stimulus to our markets to send prices up from the 
Start. 

The blowing up of the battleship Maine took place in 
February, and at once a sharp break in stocks took 
place. The reaction continued partly through March and 
on April 21, when war was declared, the average decline 
in stocks from the time of the Maine incident had been 
11 points. The day war began saw the lowest prices, 
and thereafter the rise went on. Here is the record of 
prices of leading stocks in the full twelve months of 1898: 


20 12 
Railroads. Industrials. 
1898. 1898. 

ah -—————_—— 

High. Low. High. Low. 
TAMOEES i. vatises howe 66.17 61.24 50.67 48.00 
PONE iccesnnecxes 66.32 60.46 50.23 44.67 
DUNE “Snctcn ea eeacws 63.01 56.08 47.47 42.00 
OS rrr eS 59.62 55.89 46.32 43.27 
SAILS ae toon ee 66.33 60.54 52.74 48.30 
MR arte Sat etek wielicuoe 67.23 65.13 Kw g | 50.87 
 ccrepasanenbie ak 60.46 64.30 54.20 52.27 
PN oe ee 70.16 66.00 60.97 54.60 
eee eer 68.78 66.20 60.50 53.44 
Oe eer ee ere 67.24 65.66 55.43 51.56 
PIOUOMIBEH occ cccccss 71.59 66.26 57.20 54.51 
ee ae 74.99 71.21 60.52 58.14 


We begin the contest with Mexico with our stock mar- 
kets in a state of preparedness similar to that of sixteen 
years ago. In other words, the market has discounted 
what may be regarded as the worst of the situation. The 
share market was about at its top of the year on Janu- 
ary 30 or 31, and since then the tendency has been, until 
the clash this irregularly downward. For in- 
stance, on January 31 Union Pacific sold at 1643g and on 
the day the blood of our marines was spilled at Vera 
Cruz it sold at 15134. On these same dates Steel common 
sold respectively at 6714 and 57, the high and low prices 
of the year. Similar comparisons may be made all through 
the list, the average break from the high prices in Janu- 
ary being 9 points in the railroads and about 7 points in 
the rails. 


week, 


A business depression of considerable severity has been 
on for many months, and money has been accumulating 
at the centres, making rates low and attractive to specu- 
lators. They count on the disappearance of agitation 
against the corporations and trusts, the stimulus which 
comes from the enormous purchases of supplies of all 
kinds which the Government must make, and the general 
unity of purpose on the part of the people. 

The cost will all be counted afterwards—optimism and 
patriotism will be counted on as bull factors and not 
Looking, then, at the situation from the 
standpoint of a cold dollar proposition, the holders of 
securities should experience no great fear of further losses 
of value during the contest. At least, past experience 
indicates that the beginning of hostilities means the low 
mark in values unless some unexpected and withering 
defeat should come. But that is a contingency scarcely 
worth reckoning. Of course actual war has not been 
declared in the present instance and there is a remarkable 
absence of what might be called enthusiasm for the con- 
test. It might be, of course, that economic disturbances 


without reason. 


will count more against prices than the “war” will in 
favor of a rise. 


ROCK ISLAND DEBENTURE FIVES. 
No Special Reason, Other Than Lack of Confidence, to 
Explain Their Low Price. 


In 1913 the Chicago, Rock Island & Pacific Railway, 
the operating railroad of the inverted Rock Island hold- 
ing company and the caisson upon which the structure 
rests, earned $4,000,000 over all its fixed charges, accord- 
ing to the report to the Interstate Commerce Commis- 
sion. In only one year in the last five were the surplus 
earnings less, and that was in 1912, when they came to 
over $3,800,000. Even for the present fiscal year, based 
on the earnings reported, the net surplus should be over 
$2,500,000. 

With such a margin of safety ahead of the $1,000,000 
fixed charges on the $20,000,000 5 per cent. debenture 
bonds, their low price is unexplainable. The operating 
road is not in receiver’s hands. According to the prop- 
erty’s own financial statement it is in a solvent condition, 
though it does require money for improvements. 

New York Central is selling a refunding bond which 
is not even a second mortgage, for 9534, and shows no 
such surplus over the fixed charges as is behind the Rock 
Island debentures. 

But the difference in price represents the difference in 
degree of confidence. Rock Island debentures are not 
selling ex-Reid or Moore. There stands against them 
a suspicion that Reid and Moore may, as a last resort, if 
they can drive no bargain with the Phelps-Dodge people 
in reorganizing the Rock Island holding company, throw 
the operating railroad into receivership. This they might 
be in a position to accomplish as stockholders through 
ownership of collateral bonds, for even if the collateral 
bond interest is in default it would take three months 
before any court action could be taken. In this interval 
they would still be in control. However, even if it came 
to this stage Rock Island debentures would be in a 
strategical position, for there are $71,000,000 in collateral 
bonds and $140,000,000 in stocks coming after them, the 
holders of which would not let $20,000,000 jeopardize 
their investment. 

No one will fool with the debentures; this seems quite 
certain. 


CONSERVATION OF THE SOIL. 


There ought to be a method to conserve the soil, is 
a plea advanced,by the ‘head of the farm department of 
a large Chicago bank. As agriculture is pursued now, 
in the opinion of this gentleman, there enters as much 
extravagance as in the high style of living followed by 
many people. According to this banker, the farmer 
thinks only of getting the biggest crops and gives little 
heed to husbanding the fertility of his soil so that as years 
go by the ground gradually becomes sterile. 

Intensive farming ought to be more generally followed. 
The agricultural departments in the different States ought 
to conduct a vigorous educational campaign among the 
farmers and teach them how to preserve their soil. If 
this were more generally practised it is the belief of this 
authority that there would be less cry in the country 
for more land. 

As it is, land can be made to produce more diversified 
crops if the tillers of it knew more about scientific 
farming. 





SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 
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WARNED AGAINST THE BLACK FOXES BOOM. 
Montreal Financial Times Supports The Financial World 
in Disapproving of This Crazy Speculation. 

We openly placed ourselves on record some months 
ago in predicting a collapse eventually in the stock selling 
branch of the black fox-raising industry in which con- 
siderable of a speculative boom has been worked up in 
Canada. The financing of these projects for their ex- 
ceedingly large profits are not premised on the sale of 
black fox furs, but on the breeding of foxes so that others 
might also go into the breeding business and make money 
in a similar way. In such ventures it is the first people in 
it who make the big money, while those who jump in 
when the boom is riding rapidly towards its fall are the 

ones who lose the most. 

This is what happened to the Dutch when they were 
obsessed with a craze for raising tulips. Every phleg- 
matic burgher gave up all agricultural pursuits to raise 
these bulbs until they became so common and plentiful 
they could not even be given away. With us in America 
we have had a similar experience with a craze for raising 
a more common and prolific animal, the Belgian hare, the 
brother to the common jack rabbit, of which it was said 
no gourmand would be happy unless he had one in a 
steaming casserole before him at his repast. There was 
no trouble in raising the little animal, the difficulty, when 
the business became popular, was in stopping their repro- 
duction, as they were coming into the world so fast there 
was grave danger of their becoming a pest. The craze 
died down when it was discovered that no national taste 
for Belgian hares could be developed, but not until con- 
siderable money had been lost in the business. Black 
foxes will become equally as common if the craze con- 
tinues. 

It is agreeable to note that The Financial Times of 
Montreal is foresighted enough to join with us in warn- 
ing investors of the inevitable outcome to this inflated 
black fox boom instead of waiting until the collapse has 
occurred and then filling its columns with technical dis- 
cussions on why the business failed. The Financial Times 
is to be commended likewise for properly censuring Cana- 
dian bankers for permitting the use of their names in the 
exploitation of stock in these enterprises when they must 
realize that it is by the connection of their names with 
these schemes that many inexperienced investors are 
victimized. 


“EASTERN INVESTORS’ ASSOCIATION.” 

The prospectus of an association under the above title 
has been sent abroad frem its office at 52 Wall street, 
New York City, which invites subscriptions to the $1,000,- 
000 capital stock of the company from none but national, 
state, savings and private banks or bankers. All invest- 
ment bankers are wicked, untrustworthy persons, who 
have been making about $100,000,000 per annum out of the 
American investor, and they are not to be trusted even 
with a single share. To make the plan widespread it is 
proposed to sell only one $1,000 share to one bank or 
banker. 

With the proceeds of the sale of stock the business 
now being so wickedly conducted by the investment 
banker is to be invaded, and the reform and uplift are to 
be applied strictly by the new association, and there will 
be no profits taken out of the stockholding banks and 
bankers who may buy securities from the Association, at 
a price determined by the actual cost of the securities 
plus a small amount equal to the expense involved. Of 
course, if the Association’s securities are not all sold to 
stockholders then they may be offered to the public. Pre- 
sumably the public will get the benefit of the uplift re- 
form plan also. 

The whole character of the prospectus is so insulting 
to the investment bankers of America as to utterly dis- 
credit the entire proposition at the start. To assail the 
whole profession with the charge that it is engaged in 
robbing the public is so utterly ridiculous that the attack 
carries its own refutation. If these reform bankers who 





“The Earning Power of Railroads” 


1914 EDITION 
FLOYD W. MUNDY 


JUST ISSUED—The Financial World Sole Distributors. 
Only a limited number of copies available. Place 
your orders now to insure delivery. 


This work, now in its thirteenth year, is the accepted authority of 
bankers, brokers, investors and railroad officials. It treats of 
the vital, fundamental factors of the principal railroads operating 
in the United States, Canada and Mexico. This important and 
valuable data is presented so as to be readily and quickly 
accessible. 
FACTORS DISCUSSED 
Income Account 
Operating Expenses 
aintenance of Way 

Maintenance of Equipment 

Traffic, Transportation and General Expenses 

Operating Ratio 

Fixed Charges 

Stock Outstanding and its Relation to Earning Power 

Guarantees and their Relation to Surplus Available 

for Dividends. 

These important elements and others of equal importance 
treated clearly and succinctly; their relation one to the other 
explained. Tables and comparative earnings for a 10 year period 
given. No banker, broker, investor or railroad official should be 
without this book. The information it contains is invaluable to 
them. 


PRICE $2.10 POSTPAID 
Cloth bound, 514 pages, good linen paper, clear print. 


We also have books on 


BONDS SPECULATION CIVIL GOVERNMENT 
STOCKS ORGANIZATION EFFICIENCY 
INVESTMENT ACCOUNTANCY ECONOMICS 


Let Us Help You on Your 
Financial Library 


We have complete facilities to furnish, or advise you on, any 
book you may wish to complete your library. 
Consult us free on any book you may need relating to 
finance. 

The Financial World 


Book Department 18 Broadway, New York 





are back of this thing don’t grow angels’ wings in the 
next few months it will be because they haven’t tried hard 
enough to prove that they are the only honest investment 


bankers in existence. 


HOWEVER IT GOES, STOCKHOLDERS LOSE. 

Stockholders in the Stewart Mining Co., the one com- 
pany among the different Heinze enterprises, showing any 
earning ability at all, will secure very little comfort from 
the spirited fight which has developed between Fritz 
Augustus Heinze and the Assets Realization faction to 
obtain control. Whichever side emerges victor in this 
contest it will not benefit the stockholder much, for they 
have both proved, by their several ventures, that theirs 
is a game where they cast forth but a single eye to their 
own personal and financial benefit. 


DIVIDENDS ANNOUNCED APRIL 18-24. 






Stock 

‘Rate Period. of record. Payable. 
Amer. District Tel. of N. J..... 1 OO. inrecen Apr. 29 
American Glue com rr rr *Apr. 19 May 1 
American Railways Co. pfd..... 1 C Q Apr. 30 May 15 
Atlantic Coast Line R. R. pfd... 2! S.A. Apr. 29 May 11 
Bellows Falls Power Co. pfd.... 2! S.A. Apr. 23 May 1 
Brazil Tract. Lt. & Pwr. Ltd 1 Q. Apr. 30 May 20 
‘yt ie A Se eee og ] Q Apr. 25 May 1 
Canada Cement pfdi...esiccsse 1LRF Q. *Apr. 30 May 16 
Central States Electric com..... 1 Q. May 11 May 19 
Columbus Ry. Pwr. & Lt. com ] Q. Apr. 18 May 1 
Connecticut Ry & Lt. com.... l Q. *Apr. 30 May 15 
Connecticut Ry. & Light pfd. I Q *Apr. 30 May 15 
East St. Louis & Sub. of Del. pfd. 1 ‘ Apr. 22 May 1 
Edison Electric Il]. (Boston).... 4 Q Apr. 15 May 1 
Goodrich (B. F.) pfd.......c0... 1% Q. June19 July 1 
International Smelt. & Refin.... = Q. May 9 May i9 
Kellogg Switchboard & Supply... ° Q Apr. 30 May 2 
Lehigh Valley Transit pfd ace: ee S.A. Apr. 30 May 1} 
McElwain Co. 1st pfd............ 1%% Q. Apr. 15 May 1 
Montreal Light, Heat & Power.... 2'% Q. Apr. 350 May 15 
Norfolk & Western....... Sac.) ne Q May 29 June 19 
Pacific Power & Light pfd ae Q Apr. 23 May 1 
*"ressed Steel Car com... se “by Q. May 20 June 10 
Pressed Steel Car pfd.......... 1% Q. *Apr. 29 May 10 
Pullman Co..... HEP AES $2 Q Apr. 30 May 15 
United Cigar Mfrs. pfd....... 134% Q May 22 June 


*Books close on this date. 


When writing advertisers, tell them you ere a subseriber to The Financial World. 
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NEW LOANS 


BOND SALE 


Notice is hereby given that pursuant 
to Sections 3259, 3454, 3455, 3456, 3457, 
3458, 3459 and 3460 of the Revised Codes 
of Montana of 1907, being part of Chap- 
ter V of Title III of Part IV of the 
Political Code of the State of Montana 
and in pursuance of the election held 
in said City on the 6th day of April, 
A. D.. 1914, under and by virtue of the 
provisions of said code, whereby the 
City Council of the City of Miles City, 
was authorized to issue and sell bonds 
in the sum of Thirty-five Thousand 
($35,000.00) Dollars, for the purpose of 
securing funds for the erection and 
construction of a public building and 
the purchasing of a site therefor, for 
the accommodation of the city offices, 
fire department, city jail and all other 
departments of the city, to be known 
as the City Hall, the City Council will 
on the Ist day of June, A. D. 1914, at the 
hour of two o’clock P. M. of said day, 
at the office of the City Clerk, in the 
City of Miles City, Custer County, Mon- 
tana, at No. 13 North Sixth Street of 
said City, sell at public auction to the 
bidder offering to purchase said bonds 
at the lowest rate of interest, which 
shall not exceed six (6) per cent. per 
annum, all of said City Hall Bonds in 
the aggregate sum of Thirty-five Thou- 
sand ($35,000.00) Dollars and being 
thirty-five (35) in number and of the 
denomination of One Thousand 
($1,000.00) Dollars each, and each to 
bear interest at the rate of not to 
exceed six (6) per cent. per annum, in- 
terest payable semi-annually upon the 
Ist day of January and the lst day of 
July of each year. 

Said proposals will be for the entire 
amount of bonds. Said bonds will be 
payable at the expiration of twenty (20) 
years from the date thereof, with the 
option of redemption by the City of 
Miles City after ten (10) years from 
the date thereof and previous to twenty 
(20) years from the date of such issue. 

Bonds to be dated July Ist, A. D. 1914. 

A certified check of five (5) per cent. 
of the amount of the bonds must ac- 
company bids. 

The City Council reserves the right 
to reject any and all bids. 

By order of the City Council of the 
City of Miles City, Custer County, Mon- 
tana. 

Dated at Miles City, Montana, April 
14th, A. D. 1914. 

J. E. FARNUM, City Clerk. 
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Notice of Sale 
$75,000 
Road Bonds 


The County Judge of Navarro County, 
Texas, will receive sealed bids up to 
10.30 A. M., May 15th, 1914, for $75,000 
of Bonds of Road District No. Three of 
Navarro County, Texas. Bonds are 
dated September Ist, 1913, due and pay- 
able 40 years from date of issue either 
with 20 year option, or serially, $2,000 
per annum after the first year. Inter- 
est payable semi-annually at the office 
of the County Treasurer at Corsicana, 
Texas or in New York, at the option 
of the Holder. Denomination $1,000. 
Certified check for $1,000 payable to R. 
R. Owen, County Judge, to accompany 
each bid. Any further information de- 
sired will be furnished by the under- 
signed, to whom all bids must be ad- 
dressed. The right is reserved to reject 
any or all bids. 

H. D. JOHNSON, County Auditor, 
Corsicana, Texas. 











NEW LOANS 


NEW LOANS 





$7,000,000 
BALTIMORE CITY, MD. 


Registered 4% Stock 


; BALTIMORE, April 22nd, 1914. 

Proposals will be received at the MAYOR’S OFFICE, City Hall, Baltimore, Md., until 
12 o’clock noon MONDAY, MAY 4, 1914, for 

$500,000 CONDUIT LOAN, redeemable August Ist, 1962. Interest February and August. 

$1,500,000 WATER LOAN, redeemable December Ist, 1958. Interest June and December. 

$1,000,000 PAVING LOAN, redeemable August Ist, 1951. Interest February and August. 

$500,000 ANNEX IMPROVEMENT LOAN, redeemable August Ist, 1951. Interest Feb- 
ruary and August. 

$3,500,000 NEW SEWERAGE IMPROVEMENT LOAN, redeemable August Ist, 1961. 
Interest February and August. 


All these loans bear interest at the rate of 4 per centum per annum, payable semi-an- 
nually. Interest will be computed from the interest payment period next preceding the 
date fixed for delivery of the stock. 

Circulars have been prepared showing the authority for the issue of these Loans, to- 
gether with the purposes to which the proceeds of the sale well be applied, which circu- 
lars can be obtained from the City Register upon application. 

CONDITIONS OF SALE. 

1. No proposals containing conditions inconsistent with those herein set forth will be 
entertained. 

2. All proposals must name a price for each $100, WITH ACCRUED INTEREST to 
date of settlement. The date of delivery shall be May 15, 1914, unless deferred under the 
provision of Paragraph 4. 

3. Every bid must be accompanied by a certified check on a clearing-house bank, 
drawn to the order of the Mayor and City Council of Baltimore, or a certificate of de- 
posit of a clearing-house bank so endorsed, or cash, for two per cent. of the amount of 
stock for which bid is made. But no deposit by any one party need be for more than 
two per cent. of the entire amount offered for sale. 

4. A successful bidder may, at any time prior to May 15, 1914, defer the time for 
delivery of not more than seventy-five per cent. (75%) of the amount of stock allotted 
to him until June 15, 1914, by placing in the hands of the City Register an additional 
deposit, similar to the first, of one per cent. of the amount deferred; at any time prior 
to June 15, 1914, he may still further defer the time of delivery of not more than fifty 
per cent. of the amount of stock originally allotted to him, until July 15, 1914, by placing 
in the hands of the City Register a further additional deposit of one per cent. of the 
amount thus further deferred; at any time prior to July 15, 1914, he may still further 
defer the time of delivery of not more than 25% of the stock originally allotted to him, 
until August 15, 1914, by placing in the hands of the City Register a further additional 
deposit of one per cent. of the amount thus finally deferred; but if he shall have failed 
to pay in full for the amount of stock allotted to him within che time fixed for its de- 
livery, the deposit or deposits made therefor shall be forfeited to and retained by the 
City as liquidated damages for such neglect or refusal, and shal] ‘hereafter be paid 
into the sinking fund of the City for the redemption of the funded debt. 

5. Upon the payment to the City Register on the day of delivery, by the persons 
whose bids are accepted, of the amount due for the stock awarded to them, respectively, 
as named above, certificates thereof will be issued to them in sums of $100 or multiples 
thereof, as they may desire. 

6. Checks, certificates of deposit or cash accompanying bids not accepted will be re- 
turned to the bidders immediately after the allotment is made. Deposits of successful 
bidders will be applied as partial payments for the stock allotted to them. Should there 
be more than one proposal at the same price, a pro rata allotment may be made. 

7. Bids will be received for the whole or any part of the amount offered ,and bids 
will also be received for all of any part or none. Unless bids specify ‘‘all or none” of 
the amount bid for a portion of the amount may be allotted. 

8. The proposals must be enclosed in a sealed envelope, addressed to the “Commis- 
sioners of Finance of Baltimore City.” and endorsed outside “Proposal for Four Per Cent. 
Registered Stock of the City of Baltimore,” and sent to the Mayor’s Office. 

9. Each bid must bear the address of!'the bidder and notification of acceptance of any 
bid will be considered accomplished when mailed in the Baltimore Post Office to such 
address. Bids must be received at the Mayor’s Office not later than 12 o’clock noon, May 
4, 1914, and the Commissioners of Finance reserve to themselves the absolute right in 


their discretion to reject any or all proposals. 
RICHARD GWINN, 
City Register. 





DIVIDENDS DIVIDENDS 








AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 29. 
New York, April 15, 1914. 

The regular quarterly dividend of one and 

one-half per cent. (1%) on the issued and 

outstanding PREFERRED Capital Stock of 

American Gas & Electric Company has been 


COAL COMPANY. 
Baltimore, Md., April 15th, 1914. 


1914, payable May 1, 1914, to stockholders of 25th, 1914. 


OFFICE OF THE CONSOLIDATION 


The Board of Directors has declared the 
regular quarterly dividend of one and one- 
half per cent. (1%%) on its Capital Stock, 
payable April 30th, 1914, to the stockhold- 
declared for the quarter ending April 30, ers of record at the close of business April 


record on the books of the company at the 
close of business April 21, 1914, 
FRANK B. BALL, Treasurer. 
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$12,000 
Tutwiler, Miss., Bonds 


Sealed proposals, addressed to Town 
Clerk, Tutwiler, Miss., and accompanied 
by $100 certified check, will be received 
up to 1 o'clock p. m., Tuesday, May 35, 
1914, for $12,000.00 20-year 6% annual 
interest TOWN OF TUTWILER WATER 
WORKS & SEWERAGE EXTENSION 
BONDS, dated May 1, 1914. 

Bids must read par, accrued interest 
and premium (if any), and must state 
by whom the attorney’s fees for pass- 
ing on the issue and the expense of 
printing bonds is to be paid (naming 
these amounts, if desired.) 

The mayor and board of aldermen re- 
serve right oh ony or all bids. 

n ROBARDS, Clerk. 

D. W. FITE, Mavor. — 

TUTWILER, MISS. 














CENTRAL STATES 
ELECTRIC CORPORATION 


Common Stock Dividend No. 2 
April 21, 1914. 

The Board of Directors has today de- 
clared a dividend of one (1%) Per Cent. on 
the Common Stock of the Central States 
Electric Corporation, payable May 19th, 
1914, to aaooajjaaojaoaojoajaoojaaoojaoojtt 
of business May 11th, 1914. 

By written order of Edwin M. Bulkley, 
Anson W. Burchard and Harrison Williams, 
Voting Trustees under a certain agreement, 
dated June 11, 1912, between them and cer- 
tain stockholders of Central States Electric 
Corporation, said dividend of 1% will be 
paid by this Company on May 19th, 1914, to 
the holders of Common Stock Trust Cer- 
tifieates, issued under said agreement. of 
record at the close of business on Mav 11th, 
1914, to such amount as is applicable to the 
Common Stock of this Company represented 
by such Stock Trust Certificates. Checks 
will be mailed. 

F. B. LASHER, Treasurer. 





The transfer books will remain open. Div- 
idend checks will be mailed. 
T. K. STUART, 
Assistant Treasurer 





TEN YEARS BANKING. 

On the eleventh day of April this 
year the Coal & Iron National Bank 
celebrated its tenth birthday. During 
the decade of its business career, tre 
Coal & Iron has increased its capital 
from time to time, until today the 
bank has a total capital of $1,586,000; 
its original amount was $300.000. In 
the ten years of business chiefly as a 
purely commercial institution the bank 
has handled $1,800,000,000, and this rec- 
ord is pointed to with pride by the of- 
ficers and directors. The continued 
growth of this institution is a tribute 
to its careful management. 





NEW PLACE FOR R. L. CERERO. 

R. L. Cerero, recently manager of 
the New York office of William Irving 
Osborne & Co. and formerly trust 
officer of the Knickerbocker Trust Co., 
has been made trust officer of the 
United States Mortgage & Trust Co. 
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NOTICE OF SALE 


of Thirty Thousand Dollars 
($30,000.00) of ‘‘City Mar- 
ket Bonds’’ of the City of 


Great Falls, Montana. 


NOTICE IS HEREBY GIVEN, that 
the City of Great Falls, Montana, will. 
on the ist day of June, 1914, at the 
hour of 10 o’clock A. M. at the office 
of the City Clerk of said City, in the 
Court House in Great Falls, Montana, 
sell at public auction to the highest 
bidder for cash thirty (30) coupon “City 
Market Bonds” of the denomination of 
One Thousand Dollars ($1,000.00) each. 
Said bonds to bear interest at the rate 
of five per cent (5%) per annum, pay- 
able semi-annually on the first days cf 
January and July of each year. Said 
bonds to bear date of July list, 1914, 
payable in twenty (20) years and re- 
deemable after ten (10) years frorm 
their date; the principal and interest 
payable at the office of the City Treas- 
urer of said City or at the option of 
the holder at some Bank in New York 
City to be designated by the said City 
Treasurer. No bid can be received for 
less than par and accrued interest. 
Fach bidder is required to deposit a 
check fully certified by some bank in 
the city of Great Falls, Montana, in 
the sum of One Thousand Dollars 
($1,000.00) payable to the City Treas- 
urer of said city, as a guaranty that 
he will take up and pay for said bonds 
as soon as the same are signed and 
ready for delivery. That the Council 
hereby reserves the right to reject any 
bids. Bidders shall satisfy themselves 
as to the legality of the bonds before 
bidding. 

Said bonds are known as “City Mar- 
ket Bonds” and are issued for the pur- 
ose of erecting a City Market build- 
ng. A complete transcript of all the 
Soe tages ae touching the issue of said 
onds will be furnished by the under 
Signed upon application by letter or 
wire. 

Dated April 14th, 1914. 

By order of the City Council of the 
City of Great Falls, Montana. 

W. H. HARRISON, City Clerk. 
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$14,000 


City of Umatilla, Oregon 
6% Water Bonds 


Sealed proposals will be received un- 
til 12 o’clock noon, WEDNESDAY, MAY 
6, 1914, for the purchase of $14,000 of 
an authorized issue of $20,000 of 6% 
Water Bonds of the City of Umatilla. 
Oregon; denominations of $500 each, 
principal and interest payable at the 
Fiscal Agency of the State of Oregon, 
in New York City, said bonds to be 
dated May 1, 1914, and to mature as fol- 
lows: 

Bonds numbered. 

1 





Re Maden Shall be payable May Ist, 1916 
. ae Shall be payable May Ist, 1917 
aS Shall be payable May Ist, 1918 
iia eacewe Shall be payable May Ist, 1919 
Sarr Shall be payable May Ist, 1920 
| FRee Shall be payable May Ist, 1921 


7 and 8...Shall be payable May Ist, 1922 
9 and 10..Shall be payable May Ist, 1923 
11 and 12..Shall be payable May Ist, 1924 
13 and 14..Shall be payable May Ist, 1925 
15 and 16..Shall be payable May Ist, 1926 
17 and 18..Shall be payable May Ist, 1927 
19, 20 & 21.Shall be payable May Ist, 1928 
22,23 & 24.Shall be payable May Ist, 1929 
25, 26 & 27.Shall be payable May Ist, 1930 
BPA Shall be payable May Ist, 1931 

All bids must be sealed and marked 
“Sealed Bid” and accompanied by a cer- 
tified check or certified draft for $500 to 
the order of the City of Umatilla. The 
checks of unsuccessful bidders will be 
returned promptly. 

The Council of the City of Umatilla 
reserve the right to reject any and all 
bids with or without cause. 

Umatilla was originally incorporated 
in 1906 and has a present population 
of about 450 people and is surrounded 
by rich irrigation country and has rail- 
road and waterway probabilities. The 
assessed valuation for purposes of tax- 
ation is $316,000, and the City now has 
on hand several thousand dollars to ap- 
ply to water works purposes. This pro- 
posed issue of bonds will be the only 
indebtedness the City has. 

The legality of this issue has been 
approved by Teal, Minor & Winfree, of 
Portland, Oregon. 

H. B. HULL, Recorder. 











NOTICE OF 
SALE OF BONDS 


Notice ig hereby given, that the City 
of Lewistown, Montana, will, on the 
llth day of May, A. D. 1914, at ten 
o’clock A. M. of said day, at the Coun- 
cil Chambers, in the City Hall, in the 
City of Lewistown, Montana, sell at 
public auction, to the bidder offering 
the highest price for them, but at not 
less than their par value, Sixty Thou- 
sand Dollars ($60,000.60) Gold Bonds, 
of the City of Lewistown, Montana; 
said bonds to be known and designated 
as “Water Bonds,” of the City of 
Lewistown, Montana, and the money to 
be derived from the sale thereof, to 
be used exclusively for the purpose of 
procuring an adequate water supply 
for the said City of Lewistown, and, 
to that end, rebuilding, repairing, re- 
constructing and os the water 
mains and gravity pipe line of the 
present water works system of the 
City of Lewistown; which said water 
supply and water works system shall 
be owned and controlled by the said 
Citv of Lewistown, and the revenues 
derived therefrom, devoted to the pay- 
ment of the debt incurred therefor; said 
bonds shall be of the denomination of 
One Thousand Dollars ($1,000.00) each, 
numbered consecutively from one (1) 
to sixty (60), inclusive, dated January 
Ist, 1914, and shall be redeemable and 
payable as follows, to wit: 

Said bonds shall be redeemable 

on and after January Ist, A. D. 

1929, and shall be due and payable 

on January Ist, A. D. 1934. 

Said bonds shall bear interest at the 
rate of five (5) per cent. per annum; 
interest payable semi-annually, on 
January ist and July Ist of each year, 
at the office of the City Treasurer of 
the City of Lewistown, Montana, or at 
the option of the holder, at some bank 
in the City of New York, State of New 
York, to be designated by the City 
Treasurer of the City of Lewistown. 

All bidders must deposit with the 
City Clerk of the City of Lewistown, 
before the time set for the sale of said 
bonds, a check, in the sum of Six 
Thousand Dollars ($6,000.00), certified 
by a responsible bank, payable to the 
order of the City Treasurer of the City 
of Lewistown, as a guaranty of good 
faith. 

No bids will be entertained at less 
than par. 

To the end that bidders may be ad- 
vised as to the legality of the pro- 
ceedings of the City Council of the 
City of Lewistown, Montana, had and 
contemplated in the matter of said 
bond issue, a printed transcript has 
been prepared, giving all the proceed- 
ings of said City Council, had in the 
matter of said bond issue, up to and 
including the date of this notice, and 
a summary of all further proceedings 
which said City Council proposes to 
take in said matter. 

A copy of said transcript may be 
had by applying to the City Clerk of 
the City of Lewistown, Montana. 

The City Council reserves the right 
to reject any and all bids. 

By order of the City Council. 

L, FITTON, 
[SEAL.] 





NOTICE OF 
SALE OF BONDS 


Notice is hereby given, that the City 
of Lewistown, Montana, will. on the 
llth day of May, A. D. 1914, at ten 
o'clock A. M. of said day, at the Coun- 
cil Chambers, in the City Hall, in the 
City of Lewistown, Montana, sell at 
public auction, to the bidder offering 
the highest price for them, but at not 
less than their par value, Thirty Thou- 
sand Dollars ($30,000.00) Gold Bonds 
of the City of Lewistown, Montana; 
said bonds to be known and desig- 
nated as ‘‘Water Bonds” of the City of 
Lewistown, Montana, and the money to 
be derived from the sale thereof, to 
be used exclusively for the purvose of 
procuring an adequate water supply 
for the City of Lewistown, and, to that 
end, rebuilding, repairing, reconstruct- 
ing and extending the water mains and 
gravity pipe line of the present water 
works system of the City of Lewis- 
town, which said water supply and 
water works system shall be owned 
and controlled by the said City of 
Lewistown; said bonds shall be of the 
denomination of One Thousand Dollars 
($1,000.00) each, numbered consecu- 
tively, from one (1) to thirty (30), in- 
clusive, dated January lst, 1914, and 
shall be redeemable and payable as 
follows, to wit: 

Said bonds shall be redeemable on 
and after January list, A. D. 1929, and 
shall be due and payable, on January 
ist, A. D. 1934. 

Said bonds shall bear interest at the 
rate of five (5) per cent. per annum; 
interest payable semi-annually, on 
January Ist and July lst of each year, 
it the office of the City Treasurer of 
the City of Lewistown, Montana, or at 
the option of the holder, at some bank 
in the City of New York, State of New 
York, to be designated by the City 
Treasurer of the City of Lewistown. 

All bidders must deposit with the 
City Clerk of the City of Lewistown, 
before the time set for: the sale of 
said bonds, a check, in the sum of 
Three Thousand Dollars’ ($3,000.00), 
‘ertified by a responsible bank, pay- 
able to the order of the City Treas- 
urer of the City of Lewistown, as a 
ruaranty of good faith. 

No bids will be entertained at less 
than par. 

To the end that bidders may be ad- 
vised as to the legality of the proceed- 
ings of the City Council of the City of 
Lewistown, Montana, had and con- 
templated in the matter of said bond 
issue, a printed transcript has been 
prepared, giving all the proceedings 
of said City Council, had in the matter 
of said bond issue, up to and including 
the date of this notice, and a summary 
of all further proceedings which said 
City Council proposes to take in said 
matter. 

A copy of said transcript may be had 
by applying to the City Clerk of the 
City of Lewistown, Montana. 

The City Council reserves the right 
to reject any and all bids. 

By order of the City Council. 


(Seal) H. L. FITTON, 
City Clerk. 





BOND SALE 


City of San Angelo, in Tom Green County 
Texas, offers for sale on sealed bids, May 
25, 1914, $80,000.00 high school bonds, bear- 
ing interest at rate of five per cent. per 
annum, payable semi-annually at Austin, 
Texas, or Seaboard National Bank, New 
York City, at option of holder. These bonds 
are dated May Ist, 1914, mature May Ist, 
1954, with option of redemption ten years 
after date. Population of city, twelve thou- 
sand. Actual valuation of real and personal 
property in corporate limits, twelve million, 
and last equalized assessment valuation over 
six million. 

Address all bids to Concho Valley Loan & 
Trust Company, Treasurer City of San An- 
gelo, San Angelo, Texas. 


GOOD WORK, 

When the April report of the Wool- 
worth Company appears, I would be 
glad to know what your verdict is in 
regard to it. Other articles in this is- 
sue of your publicatién are of unusual 
interest. The one in regard to the 
Railroad Rate Commission on page 
twelve particularly so. Keep up the 
good work. 

H. M. OGDEN. 


THE LARGEST AMERICAN BANKS, 
The ten largest banking institutions 


in the United States, according to their 
recent published statement, on the 
basis of gross deposits, are as follows: 
Bank Deposits. 
National City Bank, New 
os Sear ee $255,808,375 
Gu intv Trust Company of 
New \ SRO ERAS 203,922,452 
Contin t & Commercial 
National Bank, Chicago.. 199,034,331 
National Bank of Com 
merce, New York......... 163,731,343 
Bankers’ Trust Company, 
Ow SO or yicaclacmae wee 148,180,709 
Chase National Bank, New 
York . papa ace eaeee ane ... 143,668,681 
First National Bank, Chi 
cago EPR § Fe ES Ree 132,164,174 
First National Bank, New 
York : aN viphouse« Reepeeevee 
National Park Bank, New 
York ee ~.e-- 124,044,976 
Hanover National Bank, 
New York . 121,579,598 
The deposits of most of these insti- 
tutions ’ enorted above. are at their 
high mart It will be observed that 
eight of these are National banks and 
two are trust companies One of the 
latter. the Guaranty Trust Companv of 
New York. has deposits of over $200,- 
000.000, which are the largest ever re- 
ported by any trust company 
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FORTIETH YEAR 


in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 





Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 





go PPRSTOW G 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 


CONSULTING and 2] 





SAVE SMALL SUMS 


You could accumulate more cash 
capital ina very few years by saving 
myparatively small sums of money 





0 idends and interest income 
for ance 


You prot 





38 th ably never seriously con- 
YEAR un such a thing, because the 
nts looked so sm fi and no oppor- 

te init ty has ever beforc offered itself to 


you to save and invest only $25.00 at 
6 per cent inte res 
There ts no a for you to wait 
», $5° 





until you have saved wu 
even § t 
our mortgages 
6 per cen in 
D 





Certincates 








payable semi-ann 

mortgages—and ar i trawalle after one 
year, on ys’ not Send f25 to- 
day; ask for st List 806 


Perkins& Coskonens 


LAWRENCE. KANSAS 





30 Years’ Investment 














Experience 
is offered in this Free Booklet 
Send for it and learn what splendid 


investment 
you 1n our 
6% Farm Mortgages _ 


They cover improved, produ tive 


opportunities 
































lan ids in_the Northwest where on we GROUND 
“We're Right on the Ground’ — — 

and thoroughly informed Ne ta 

loss to a client during our thirty 

years in business. _ for Book- 


let I and list of offerings 
E. J. LANDER ‘& co. 
Grand Forks, N. D. 


Est, 188 Capital and Surpl $4000) de 


0 


FINANCIAL PRINTING 


QUICK—ACCURATE 
ANNUAL REPORTS A SPECIALTY 


The Eve. Post Job Printing Office 


Office and Plant : 156 Fulton St., New York 
good 


WHY GO TO 
CARLSBAD ? Crazy Water j3, "20 
eriosclerosis and High Blood Pressure, Nervous In- 
digestion, Constipation and Kidney Dise a. 
Endorsed by leading bby sicians of U. 
Address 


Crazy Well Water Co., Sines! Wells 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 
We can furnish these binders, with name of 


The Financial World printed in Gold on 
cover, for 


$100. CARRIAGE 
PREPAID 


Address THE FINANCIAL WORLD 
18 Broadway, New York 











a ANCIAL NEWS EPITOMIZED. 

W. Halsey & Co., William R. 
odmesan Co. and the Interstate Trust 
& Banking Co., of New Orleans, are 
offering at prices to net 4.60 per cent. 
on the investment the unsold balance 
of $3,000,000 State of Louisiana, port 
commission serial 5 per cent. bonds 
dated April 1, 1914, and due 1920 to 
1954. Some of the bonds are available 
in $100 and $500 denominations. 

The sale of $250,000 receivers’ certif- 
icates of the Idaho-Oregon Light & 
Power Company has been authorized 
to provide for the completion of the 
Oxbow plant on the Snake River. 

The Mexican war news has resulted 
in the sale of large speculative hold- 
ings of corn. 

The annual report of the Interna- 
tional Salt Co. complains of the in- 
creased competition from foreign salt 
dealers as the result of the repeal of 
the tariff on salt. Net earnings, after 
all charges, were $293,000, and the out- 
look is said to be favorable. 

The Toledo 3-cent fare dispute has 
not been settled between the company 
and the city, the company not being 
willing to agree to 5 tickets for 15 
cents during the life of the 25-year 
franchise. 

The 1913 report of the Central Foun- 
dry Co. shows net profits of $40,925 
against $174,326 in 1912. Signs of a 
slight revival in the pipe business, 
President Catchings says, have been 


noted. The company’s position is 
sound, he says. 
Practically all of the $30,000,000 


notes of subsidiaries of the American 
Tel. & Tel. Co., have been placed and 
investors, it is said, took a very sub- 
stantial percentage. The notes are 2- 
year 5s and were sold at 99%. 

The brokerage firm of A. Collet and 
De Coen, of Brussels, Belgium, has 
suspended payment, with liabilities es- 
timated at $2.000,000. Both partners, 
who are brothers-in-law, have _ been 
arrested and charged with fraudulent 
practices. The firm had numerous cli- 


ents among the Belgian aristocracy. 
One, Count Champanille, is said to 
have lost $180,000, while the Antwerp 


firm of Gaston de Lichterfelds and Ja- 
cobs suffers to the extent of $600,000. 

Gay & Sturgis, Boston stock brokers, 
suspended payment on Wednesday. The 
firm subsequently made an assignment. 


The suspension was due to general 
depression in the brokerage business. 
India and Russia secured the §$4,- 
250,000 South African gold which ar- 
rived in London this week. 
Syndicate manipulation and the 


scare were responsible 
in the price of tin, 
pound in two 


Mexican war 
for a severe break 
which fell one cent per 
days 

The state 
Tllinois have 
January 1 


savings bank deposits of 
increased $3,668,183 since 


“THERE ARE REASONS.” ’ 

Chas. H. Lovett, of the New York 
jar, has written, under the title. “There 
Are Reasons, Do You Know Why? a 
treatise on wills, testamentary and per- 
sonal trusts, guardianships, executors, 
administrators, trustees of personal 
trusts and the powers and functions of 
trust companies. The work is intended 
for free distribution by the various 
trust companies of the United States in 
connection with a proposed nation-wide 
“Educational Publicity Campaign” 
whese object will be to make the public 
better acquainted with the powers of 
trust companies especially with respect 
to the care of estates, guardianships, 
ete. The work is being published by 
the Bankers Trust Co., 14 Wall Street, 
New York City. 


A GOOD ADVISER. 

T want to say right here, that I 
value and appreciate vour paper very 
much indeed and get lots of good ad- 
vice from it. WILLIAM HARRO. 


HIS REGARD GROWING. 
Am very gratified for what you have 
done in the way of advice. Tt only 
makes me think more of The Financial 


World. 
J. D. DETRICH. 


A HIGH COMPLIMENT. 

Please let me know your views, and 
oblige a subscriber who values your 
opinions more than those of any one 
else he knows. 

Very truly yours, 
WILLIAM ACKERMAN. 


AN EDUCATOR IN FINANCE. 

1 wish to say that I have enjoyed 
having the magazine and have learned 
quite a lot about things financial since 
I first subscribed for it—especially be- 
tween “wild catting” and sound invest- 
ments. 


J. S. STAACK. 


A. B. & A. SALE POSTPONED. 
The sale of the Atlanta, Birmingham 


and Atlantic Railroad, which was fixed 


for April 22, 23 and 24, under fore- 
closure proceedings, has been postpon- 
ed by orders of the United States Cir- 
cuit Court until April 27. 
ENJOYABLE. 
Permit me to say I enjoy reading 
The Financial World very much. 
FREDERICK JONES. 
MARKETS IN WAR TIME. 
William P. Bonbright & Co., Ine., of 


issued a special 


14 Wall street, have 
market re- 


edition of their fortnightly 
view, which is devoted to a survey of 
the ‘effects of war on the financial 
markets at New York and London dur- 
ing the last 50 years. Five wars in 
that period are covered in the review. 
The Review states, among other things, 


that the effects on the markets have 
been about as follows: 
“Absence of disturbance until almost 


immediately before the commencement 
of hostilities. A sharp decline in se- 
curity prices just prior to and usually 
accompanying the outbreak attended 
by increased demand for gold and high- 
er money rates. Moderate restriction 
of commercial activity. 

“Early depression has generally been 
of brief duration followed by nervous 
and irregular price movements and 
+ — _alamaanaaes by pronounced recover- 
> 





HERLIHY ENTERS WALL STREET. 

Many New Yorkers and friends of 
John D. Herlihy, the Police Inspector, 
who has just retired from the force 
after a service of 37 vears, will be in- 
terested to learn that he has joined 
forces with the Pine Street banking 
house of H. F. McConnell & Co., well- 
known in the public utility securities 
market. 

Inspector Herlihy is one of the 
left from the troublous times of Dev- 
ery, Alex Williams and Price. He has 
been through all sorts of administra- 
tions and has kept his record straight 
in the department. 

Although a veteran of many 
upheavals, it was from Gen. 


few 


famous 
singham, 


a reform Commissioner, that he got his 
Inspectorship. 

GOOD ADVICE, AGAIN ASKS IT. 

As you have given me very cood ad- 
vice in the past, I am writing once 
more for your opinion as to the market 
outlook for the summer, particularly 
on the stocks in which I am directly 
interested. 

G. C. GOULD. 





ALWAYS INTERESTED. 

The Financial World is of great as- 
sistance to me and I am always inter- 
ested in what you write. 

Cc. RUFUS KNAPP. 


HIGH CLASS ADVERTISING, 


When TI see an advertisement in The 
Financial World, I feel the advertisers 
are worthy of confidence. 


LEON H 


JUST THE THING. 

Think your paper is just 

for any one interested in fina 
ters 


BALLARD. 





the thing 
ncial mat- 


FRED WHITE. 





THE NEW YORK STOCK EXCHANGE. 


Stock sales, 


shares 
Saturday, April 18.. 199.717 
Monday fis Aer AS 886,336 
ES - chaenccdannt eons a 353,525 
SEY bakes cania cee nae wewees 281.227 
i. ET ee prereset 302,514 
ES os os te e's eaas cas Ses 522,340 








2,045,759 

Total sales of bonds from Saturday. April 
Total in 1914 to date, $266.369,000. 
call money for the week was 2 per cent.; 
cent. Time money quoted April 24, 
3% per cent. to 4% per cent. 


Heaviness prevails in 
Prices 


Same period in 1913, 
low, 
3 per cent 
for six months. 


The Trend. 

Market irregular, recovering at close 
Prices irregular on light dealings 
Stocks react on U. S. Steel's decline 
uncertain market 
decline on aggressive bear selling 
European selling causes sharp break in out 

prices. 


April 24. inclusive, $15,716,000 
$189,729,000. The high rate for 
closed Friday at 1% per 
34 4 per cent. for 90 days; 


18, to Friday, 


1% per cent.; 
for 60 days; 


When writing acvertisers, tell them you are a eubsoriber te The Financial World. 
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CURRENT QUOTATIONS 


PUBLIC UTILITIES SECURITIES 
Quotations by H. PF. McConnell & Co 
25 Pine Street, New York 










Secar ty. Bid. Asked. 
Am. Lt & Tract., OR. 5. a0 .. 342 348 
American Light & Tractlon Pfd..... 105% 107% 
Adirondack Electric Power com. ... 10 12 
Adirondack Electric Power pfd...... 44 46 
Am. Gas & Elect., com.........2...-. $1 84 
Am. _ SF | ee 47 49 
Am. Power & Light, com.... ........ 63 66 
Am. Power & Light, pfd............. 81 83 
American Public Utilities, com...... 45 50 

erican Public Utilities, pfd....... 72% 75 

ties Service com..... ......+.0-5> 89 91 
Cothes Barvind, HEE... oc cccccccccscess: 73 75 
Comwth P. R. & L., com.......... 60 62 
Comme Bi. & be, Bibs. cc ccccie 80 82 
Denver Gas & Elect. Gen. 5s... .... 92 95 
Electric Bond Deposit, pfd....... .. 67 70 
Empire Dist. Electric 58........ .... 75 = «80 

mplre Dist. Elect. 5s pf............ 75 78 
Federal Light & Traction, com...... 20 23 
Federal Light & Traction, pfd....... 70 73 
Lincoin Gas & E eciric.....,.. wi, 34 
Montana Power Co., com. -_- _- 
Montana Power Co., pfd...... _ _ 
Northern Ontario Lt & Prcom....... 18 22 
Northern Ontario Lt & Pr pf........ 60 64 
Northern States Power, com......... 17 19 
Northern States Power, pfd.... ..... 74 77 
Ozark Power & Water Co., com..... 32 38 
Pacific Gas & Electric, com.......... 38 39 
Pacific Gas & Electric, pfd......... 81% 83 
Republic Ry. & Light Co.,com...... 16 18 
Republic Ry. & Light Co., pfd...... 69% 71% 
Southern California Edisoncom..... 854% 87% 
Southern California Edison pf....... 97 99 
Standard Gas & Electric, com...... 7% SK 
Standard Gas & Electric, pfd...... 24 26 
United Light & Rys.,com.......... 74 78 
United Light & Rys., Ist pfd........ 75 77 
United Light & Rys., 2nd pfd........ 70 2 
ee errr Trt 14 7 
Utilities Improvement, com........ — = 
Utilities Improvement, pfd.......... 
Western Power, com............... « 16 18 


Westie POWGE, GEE... ccscssecesess 55 58 


RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 











ew York. 
Bid. Asked. 

Acme White Lead com............... 14% 1646 
Acme White Lead pfd................ 17 21 
American Brake-Shoe com.... ..... 83 8S 
American Brake-Shoe pfd............ 133. 138 
Rs ha nskbarscossnscvacs 138 142 
American Vanadium.................. 325 425 
Atlas Portland Cement com........ .. 37 45 
Atlas Portland Cement pfd........... 90 102 
NE Be FONE sok onccccccscccucnse 98 102 
Barney & Smith Car, com......- ...- _ 10 
NE Oe ED Dio cicnsccscveceseese 35 55 
I IN oaks cc ceswnacdecnsa 28 34 
Ee dccricncedsckecenens 98 103 
Bucyrue Company pfd............ - 60 65 
Consolidated Car Heating............ 60 70 
Crocker Wheeler com.............. a 78 
Crocker Wheeler pld.....cccccsccscce 99 $103 
Dixon (Joseph) Crucible.............. 280 320 
Generai Ratiway Signal com.......... 98 105 
General Rallway Signal pfd.......... 8S 95 
CN SC ivig ts ries waniecscceedc 4 100 
Griffin Wheel Co pfd.............00- 103. 110 
Hale and Kilburn com.............. « 21 
Hale & Kilburn Ist pfd............... 69 74 
Ingersoll-Rand Com.......ccscsscsses 125 135 
TROTORIEMOME BIG. oc ccc ccccscccecess 100 110 
Johns (H W) Manvillecom........... 120 -- 
tohns (H W) Manville pfd........... 102. 107 
Pettibone Mulliken Co. com.......... 20 26 
Pettibone Mulliken Co. pfd.......... 88 93 
Pettibone Mulliken Co. 2d pf........ — &5 
Pratt & Whitney pfd......... sib 99 101 
Pyle-National Electric Headlight..... 250 325 
Safety Car Heating and Lighting . 104106 
Standard Coupler com....... . = 35 
Standard Coupler pfd.......... -- 105 112 
Standard Screw com........ oi 55 65 

{ Class **A"’ 7 85 
Standard Screw pfd..... + Class "B” 90 on 
Synmneten, T. FH. Co., 6 66 sesesscese 8 60 


Vale & Towne Daley... vise ccescecsccses 19) 390 


PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady,§25 Broad Street, 





New York. 
Bid. Asked. 
{Am L & T com etock................ 335 340 
t{TCRy &LCo6pccum pfd stk... 93 95 
Tri City Ry & L com stock........... 70 _ 
Ringe Co Biec Lt & Pr stock........ 121 123 
tSt P GL Co gen mtg 5s, 1944....... 94 96 
tSouth L & T Co col tr 5s, 1940...... 90 2 
t Syracuse Gas Co Ist 58, 2946.. ..... 96 97 
t Tri-City Ry & L Co Ist 5s, 1923.... 94 97 
tAnL&TCo6 pccons pfd stk.... 106 108 
tPacific Gas & Elec com............+. 38 39 
t Pacific Gas & Elec pfd..........-... 82 83 
Roch Ry & L Cocons 5s, 1954........ 99 101 
St Croix Water P Co Ist 5s, 1929..... 90 92 


t Binghamton Gas Wks Ist 58,1938.. 96 100 
t Butte Elec & Pow Co Ist 58,1961... — 93 
t Cent Un Gas Co Ist 5e, 1927........ 101 103 
Det City Gas Co prior lien 58, 1923.. 98 100 
East Penn Rys Co Ist 5s, 1936........ 82 83 
t Equit G L Co cons Ist 5s, 1932... 


NS OES 39 40 
ee errr 70 71 
t K City (Mo) Gas Co Ist 5a, 1925... 97 100 
t Madison G & E Ist 6s, 1926........ 100 106 
Commonwealth Pr Ry com........... 60 60% 
tCommonwealth Pr Ry pfd........... SO 81 
United Light & Railways Ist pfd..... 75 76 
‘ = 8 2nd pfd..... 69 72 
7 Ty - “ o Ee oidicka 74 76 
United Gas & El Corp. com........... 25 30 
United Gas & ij Corp. pfd........... 65 70 


tAnd accrucd in‘erest. {Ex dividend. 








MISCELLANEOUS STOCKS. 


Quoted by Harold Dickerson & Co., 52 Broadway, 
Bid. Asked 


New York City. 





Am Bank Notscom........ ........ 36 41 
ee rr 50 52 
ee 175 =189 
pi ee 94 97 
American Piano, com .......c0cc.cccs 14 16 
American Piano, Of ....ccccccccccsces 66 71 
Ban. Baal Watabe, O6...060 sicccesccese 94 97 
Am Type Founders com.............. 41 43 
Am Type Founders pf................ 96 98 
Auto Sales Gum and Chocolate ...... 20 24 
rrr eee: |S ae | | 
SS OE aa 103 105 
PE ED Si ceddccirccesdeasacas 534 5634 
ME. Dea hak ba kaiedivnsvdasenaeaie 127 131 
MOU, ois ccddscccanccaccesce 133. 140 
oS" RES S PRR ee aE eta 102 104 
D L & W Coal (par 50)............... 275 285 
Du Pont Powder.............. amen - 124 129 
Du Pont Powder pf ......... Sa 8S 
General Baking Cocom ... _- 11 
General Baking Co pf...... cio 50 
Hartford Carpet com.............0s+ 113. 115 
BEOOOUNOD POW ccs <cdccccccccccsoe. M28 128 
International Nickel com............. 116 118 
International Nickel pf............... 105 107 
International Silver pof................ 110 120 
Lehigh Valley Coal Sales ............ 165 175 
ee ee 104% 105% 
New Jersey Zinc.....c.c.cscccesccsees, 550 625 
Ere rrr reer ee 75 78 
Otis Elevator of... ........cccecs 94 97 
nD SEU MOD. .ccsccccceecnsc. cos 39 40% 
OS DS OS are 81 83 
UE EEE GM ic cndacnindvcccceesene 125 130 
ern 210 215 
Pope Manufacturing com............. 1 3 
Pope Manufacturing, pfd ............ 7 12 
SO ere 120 — 
eS ee 183 188 
OS) OO” aaa aaa 105 108 
sk reer ee 102.106 
OL rrr ee 85 95 
Singer Mfg Co........ iid oiekindba oscon OLS 6S 
Union Carbide............ a dihiasasniilesliaaid 150 160 
U S Finishing com...............00.. 8 14 
PE UE csacccconcscvccessene: Se 30 
IS ccncccaScbudean 20 24 
IE HP MCOTAS 5 05k nn 00 dnedcdbeicses 22 25 
West Pacific : : ae. 3 5 





STANDARD OIL QUOTATIONS, 
Quotations furnished by Pouch « Co., Members 


New York Stock Exchange. 

14 Wall St., New York ia 
sik 

Anglo-American............... coos 15% 
Atiantic Refining.........-scccccess 602 
Dorms & Scrpaaeel.......ccccccccece 200 
Buckeye Pipe Line.................- 137 
Chesebrough Mfg.............seeee- 650 
Colonial Oil.......... Lawns Reoaben’ ee 
2” arr 210 
Crescent Pipe Line..........0.sces- 17 
Cumberland Pipe Line.......... a 
Bureka Pipe Line......cccccccccce 250 
Galena Signal Oli................ .. 169 
Galena Signa! Oll, pfd........ ee 
Indiana Pipe Line....... wnadaneues 135 

National Transit.................. 37% 
PUOW COCK TERME. oo6ccccccccceccce 260 
Northern Pipe Line......... --. 105 
I ee .. 167 
Prairie Oll and Gas............... . 406 
Solar Refining. .........cccoces ide ae 


Southern Pipe Line .........00.-.0. 215 
oS rere 283 


S. W. Penn. Pipe Line.............. 140 
Standard Ol (Cal.) ......cccccessee 289 
Standard Oil (Ind,)................. 452 
Standard Oil (Kan.) ............... 435 
Standard Ol] (Ky.)................. 250 
Standard Oil (Neb.)................ 360 
Seenderd OFF CN. J.)...cccrccscscees 397 
Standard Oil (N. _ «Sanaa 208 
Standard Oil (Ohio) ................ 390 
oe re 185 
SE ee 77 
OS ere 215 
ee 45 


3, Sar eae 77 





PITTSBURGH SECURITIES. 


Quotations furnished by H. P. Taylor & Co. 





STOCKS 
American Sewer Pipe............... . 19% 
Caney River Natural Gas............ — 
Columbia Gas & Electric............. 10! 
Crucible Steel, C008. ........cccccccces 14°¢ 
Crucible Steel, O86. ..........ccccccccs 90 
Independent Brewing, com...... Ry 414 
Independent Brewing, pfd... wee 22% 
La Belle Iron Works, com............ 35 
Manufacturers Light & Heat......... 50% 
National Fireproofing, com........... 7 
National Fireproofing, pfd........... 26! 
wl. rr 1134 
CO OS ae 1114 
Oklahoma Natural Gas............... 
Osage & Oklahoma................... 55 
Pittsbuigh Brewing, com............. 10 
Pittsburgh Brewing, pfd.............. 243 
Pittsburgh Oil & Gas................. g! 
ES dc dktalicas! ASN amen - 17% 
mom Wratural Gas <..ccceccccccccces -- 
Union Switch & Signal, com.......... 107 
Westinghouse Airbrake.... .......... 126 
Westinghouse Elec. & Mfg.com...... 35! 
Westinghouse Elec. & Mfg. pfd...... 57% 
Westinghouse Machine............... 22 

BONDS 
Amer can Sewer Pipe 6s, 1920......... 87 
Birm., Knox. & Allen. 6s, 1931 ........ 103% 
Citizens Traction 5s, 1927.... ........ 100% 
Columbia Gas & Elec. 5s, 1927......... 68% 
Duquesne Traction 5s, 1927........... 98 
East End Elec Light 6s, 1915.......... 100 


Eusworth Coal 5s, serial............... 98 


Bid. Asked. 


20% 
23 


10% 


Bid. Asked. 


91 
7214 





Independent Brewing 6s. 1955........ — 
Jamison C. & C., George Creek, 5s.... 
9 





ones & Laughlin Steel 5s, 1939....... 100% 101 

a Belle Iron Works 6s, 1923.......... 1004 103 
Mire, Light & Heat 6s, serial......... 102 _ 
Monongahela Light& Power 5s, 1949 9444 96 
Monon. River Cons. C. & C. 6s, 1949 _. 1154 — 
Mt. Washington St. Ry. 5s, 1933...... 99%4 100% 
National Fireproofing 5s. serial........ 98 9 
Ohio Fuel Supply 6s.1927............. 99 100 
Oklahoma Nat. Gas 6s, Serial........ 99% 100% 
Pittsbuigh Brewing 6s, 1949......__.. 68 70 
Pgh., Ally. & Man. 5s,1930........... 99 a 
Pittsburgh & Charleroi 5s, 1932....... 95% 98 
Pittsburgh Coal Co. Ist 5s, 1954..... 108% 110 
Pittsburgh Coa] Deb. 5s, 1931........ 93% 94 
St. Clair Furnace 5s, Serial.......... 100K — 
Southern Traction 5s,1950.......... 69 75 


Union Natura! Gas Corp. 6s, serlal... 101 — 





Union Steel 5s, 1952.................. 102% 103% 
United Traction 5s,1997 ........... Sd 86 
West Penn. Rys. Ist 5s, 1931......... 99 100 
West Penn. Traction 5s, 1960........ 84% 85% 
Youngstown-Sharon Ry. &Lt. 5s, 1931 98 994 
$100 BONDS. 
Quotations furnished by Beyer & Co. 
55 Wall Street, New York 

Bid Asked 
Prov. Alberta (Can.) deb. 4%s, 1923... 97 99% 
Central Vermont Ist mtge. 4s, 1920.... 82 a 


Chic. Burl. & Q. Denver Div. 4s, 1922. 98 _— 
Chic. Mil. & St. Paul Conv. 444s, 1932.101 102 
Col. & So. Ref. & Ext. mtg. 4s, 1935. 8S 91 
Erie R. R. (N. Y. & Greenwood Lake 

Pah SRE scséicasl sc puseoen 102 _ 
Mo. Kans & Tex, Ist, rf. mtg. 4s, 2094. 64 68 
N.Y.N.H. & H. Conv. Deb. 6s, 1948...109 111 
Norf. & W. Ist cons. mtge. 4s, 1996.... 95% 9744 
Vir. Ry. Co. Ist mtge. 50 yr. 5s, 1962.. 99% 101 
Am. Tel. & Tel. Coll Tr. 4s, 1929..... 89% 91% 
Am. Tel. & Tel. Conv. 44s, 1933...... 97 99 
Com Pwr. Ry. & Lt. conv. 6s, 1918... 97 100 
Den. Gas & Elec. genl. mtge. 5s, 1949. 93 95 
Kings Co.E1.L.& P.Conv.deb. 6s,1925.113 115 
Mid. West Gas & El. coll.cony. 6s, 1916. 95 97 
Roc, El. L. H. & P. 1st mtge. 6s, 1936.103 105 
Roc. El. L H.& P. Ist ref. 6s, 1943. 98 100 
Twin State Gas & Elec. conv. 6s, 1916. 98 100 
United Gas & Fuel Ist mtge. 6s, 1918.. 99 102 
Virginia-Western Power Ist 6s, 1933 og 100 
Amer. Type Found. S. F. deb. 6s, 1939. 98 — 
Liggett & Myers Tob. Co. deb.7s, 1944.126 128 
Liggett & Myers Tob. Co deb.5s, 1951.10144 102% 
Lorillard Co. deb. 7s, 1944.............125 1927 


Lorillard Co. deb. 5s, 1951......... ....101 102 


~NEW YORK STOCKS 


April 24, 1914 
High Low Close 








Amalgamated Copper......, son ee 6954 693% 
2 > een - 62 HO» 52 
ve e “@ ve 
ot 8 EAR ee 21 20% 21 

ae eT eT eee 244% 245% 

~ ~ ~1% 

PS OE See errr - 88% 87% 87% 

CE w ossce tetteeeseessees 481G 46g 4616 
WD SG OT ois ta ccnosccssesecns BO 38 3S 
SD eiiccindanatenaanl 8lo 27% 281 

pel < <(% “3% 
NS EE ae eae tay 2S 28 28 
SN aks a eacshaaicninleces 603 58 O#QI 

Am Smelt pf........... , 99 sand oR ‘ 

eee 100% 90% 1 

7 ** sare 7m VY% 100 

SNS 3 Sena: 120% 11934 119% 


MRCOMGR 6055 06040:00sdagsiccacane Be 323 323 
A TE&SP..........ccccscescesee 9456 o3ie 93% 


Ne Is 53.6 5050000 veces ceaen/ ae 87% 87 
Beth Steel ..................... 38% 3714 he 
area 83 8&3 
LS ere 894g 89 89 
Canadian Pacific................ 192% 188% 1884 
MMIII j5c0esxcndes+0asee 34% 34341 
RM MEE os acne svcavcccdcsan dl 52 51 dl : 
ST [Sea ana 130 129% 129% 


RIE, died tece<cteesivneccs’ Se eT Oe 





CRIED COD is6 = sesiccicveccscccccce BOM OTIR Sate 
= Oo 5S eects og °° 27% rae 
C066 GAB. oe ciise-oscccansccenncsIQOie Saann 56 
LS 3 Saar geenaan : 84 ; 3° a 
Distillers’ Bains ‘ 1444 14 14 
i hits wkbie bebe ens cadlek 26743 26% 26% 
Erie ist Mn aethiawescdisipndainocn 4l% Os O% 
OE vincnsedunucecs caus 142 4 142° oa 
Gt North pf ....................120% 119% 1198% 
inn babe ankdabistue 16% 16 16 
I os Wwe ds belek aaumiiinnocat) 7K% 7% 
PEM EME ond ss 6c cscccchounc: 1354 13% 13% 
ee - 59% 59 59 
Se Serene 23% 23K 2356 
Lou & Nash. ttsteeeeeeeee 133% 13349 133% 
Miami Cop setesseee eeseesecene 22 294 Q014 
M SPSSM...... testsseeeeeeee TISW 1ISKM 118% 
M K& Tex. Kine A ocbidbébedietame 14%, 14% 14%4 
M K & Tex, pf......... ........ 35% 3546 35% 
NS EI eae 19% 19% 19% 
ROPER ON Pere eee 144 1446 14% 
3 RIS ie 883g 87% 87% 
hd py A Cea te 684 65% «66 
Nor die véseasschdeameste 1013 101% 101 
North Pacific... 108 ‘ 107 107s 
Penn __ ERR eer? 10944 10854 108% 
1 SS ae ane i 120) 119% 119% 
~~ tae - 40% 40 40% 
Rep Steel (aaiocakusaeay- can 21 20% «21 
Pek 50vkscccccesiscesescns 161% 159% (Ot 
Rock Island pf 0066000060000 066 Blg 5 P wae 
Southern Pacific............. S9% 873% STi 
i reer ree 23 23 
South Ry Co pf...........ss.00. 754g 77% 77% 
Tenn Cop........ scccccscee SEH BIH 31% 
END os 6 6:6in'sisrasnewa'vowsens 40 yy 39% 
Unton Pacific... 152. 150% 150% 
US Steel ieee ees ee teh OA6o ema Ee 744 56% HON” 
U S Steel isitecennnsesecwaanac 10S 107'4 108 
Utah Cop SM 52% 52 
Va-Car ( Sener 254 274g 2744 
EN a5. 5 ax sy pas eae 1 4 
Westinghouse.... .............. 72% 71% 72% 
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Every man and woman who would be well 
informed about sound investments should 
read The Financial World every week 









































know it is to appreciate it. To get acquainted with it is to find it indispensable. It is a reliable safe- 

guard for any person who has accumulated funds seeking profitable and safe investments. It not 

only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 
matters. 


T HE FINANCIAL WORLD is a great moral force. It is a constructive influence in finance. To 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
- money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers ail 
right thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 


You Cannot Afford 
To Be Without It 
Order Today 


Publication Office, 18 BROADWAY, NEW Y CEK 


The Most Popular 
Investment Weekly 
Published 








Some constructive financial literature 
The Financial World gives as a premium 


THE FINANCIAL WORLD with each subscription. (All cloth 
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bound books,) 
“ce ~ ° ” 
j i s ion,” b 
Was The First to Expose ; Investment and Speculation, " y . 
Louis Guenther, Editor The Financial a? 
Burr Brothers ong ne M. tap ene World; “Stock Exchange From With- PY 
fine Crowthe ic Dr. J. Gran yman mae i . ‘ 
a eo } te saa tiitn: a Gen, eee Sande in,” by W.C. Van Antwerp; “Pitfalls a 4 
Chas. E. Ellis (Kornit Mfg. Co) Geo. Living pICRaras 4 image a 
American Tanning Co Mitchell Mining Co. of Speculation, Manuals on o 30 
B. H. Scheftels & Co Penn-Wyoming Copper Co. “Bonds” or “Stocks” by Ps s 
Nat C. Goodwin & Co Hoosac Tunnel & oe Co. Montgomery Rollins (leather Ss 2 
*& : Jinte ¢ Itiphone Operating Co. ies ‘ Ca 
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United Wireless Standard Grain Stock Co. } 
Collins Wireless Eastern Consolidated Oil Co. these books range from y oy 
Radio Wireless Greene Gold & Silver Co. $1.00 to $2.00. > "% 
Continental Wireless E. D. Shepard & Co. an X) 
Clark Wireless Henry N. Roach & Co. ; £ 
t ; Brot uglas Lacy & Co. / oO 
Rhodus Brothers Do igla 4 icy Any one of the above ke RN 
Storey Cotton Co. A. L. Wisner books will be for- £ © 
’rovi > - >t ; T Ss ‘oO. vé 1 i h _ h ‘e) LS 
Provident Cotton Co Sullivan Trust Ce warded with eac ss ) > 
Nathan Fries joshua Brown & Co. yearly subscrip- es as 
oes : ‘ . tion. im» eS 
Baldwin Cotton Co Union Security Co. s PS z 
Wallace H. Hopkin Brewer Mining & Leasing Co. - 40 - 
. . ’ - 4 A 
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i O. — Machine Co. a _ s 
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De Forest Wireless Richards Publishing Co Coupon s SS S g 
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Clarence Vaughan W. M. Ostrander | Today 2 R S x 
The Wellington Co Sterling Debenture Corp. ‘ff Wf Rou £ 
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Merchants Grain & Broker- Funding Co. of America Oo > e Pas 
ae ? N. A. Brown & Co. = £ s r FY » 2 
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Bonds for Investment 


Experience has shown that the bonds of corporations, the statements of which 
appear satisfactory on paper, upon a proper expert examination often do not 
prove desirable investments from a conservative viewpoint. Conservative invest- 
ment houses make such searching and thorough examinations of the companies 
whose bonds they offer that their recommendation is the strongest assurance obtain- 
able that every possible precaution has been taken to insure the safety of the 
investment. As a result of our manner of conducting what we consider a business 
of trust, our list of customers has steadily grown until it is today believed to be the 
largest list of private investors served by any investment bond house in the country. 


White for our Circular 


Harris, Forbes & Company 


Pine Street, Corner William, New York 


Harris Trust and Savings Bank <a 
Bond Department is & 
Chicag 

















We Finance 


Electric Light, Power and Street Railway i 
Enterprises with records of established earnings 


We Offer 


Bankers and Investment Dealers ! 
Proven Public Utility Securities 
Correspondence Solicited 
Electric Bond and Share Company 


Paid-Up Capital and Surplus, $12,500,000 


71 Broadway New York 
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Conservative Investments 


(ur investment offerings include the following 


Public Utility Bonds Railroad Bonds 
Equipment Bonds Short Term Notes 
Terminal Bonds Industrial Bonds 


Municipal Bonds of The United States and the 
Dominion of Canada 


We are members of the New York Stock Exchange, the Chicago Stock Ex- 
change, and in close touch with all of the principal financial markets. 


Our Special Circular No. 1501 describes various bond issues, which, while 
will nevertheless at- 





constituting only a very small portion of our offerings, 
ford vou a well-diversified list of investments from which to make conserva- 


tive selections. Ask us to send vou a copy of this circular. 
M ' 


Spencer Trask & Co. 


43 Exchange Place, New York 


ALBANY BOSTON CHICAGO 
State and James Streets 50 Congress Street 208 So. La Salle Street 



































HIGH CLASS BONDS GAS, ELECTRIC LIGHT 
and DIVIDEND PAYING STOCKS and STREET RAILWAY SECURITIES 


KMERSON McMILLIN & CO. 


BANKERS 





40 WALL STREET 
NEW YORK 


SPECIALISTS IN SECURITIES OF AMERICAN LIGHT AND TRACTION COMPANY 
PINANCIAL AGENTS FOR CORPORATIONS IN): PAYING COUPONS AND DIVIDENDS 
INTEREST ALLOWED ON BALANCES 
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Public Utility Securities 
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Introduction to the Fifth Annual Number 


With the publication of this Annual Public Service Corporation Review, The Financial World presents 
the fifth annual number. In every respect the contents are more comprehensive and valuable than before as 
a statistical handbook for investors, and it is a noticeable fact, based upon the increasing interest which this edi- 
tion has aroused in both the operations and securities of the country’s most prominent and successful public 
service enterprises, that no publication enjoys a greater public popularity or a more widespread circulation. 

Since The Financial World began to draw public attention to the importance of public service corpora- 
tions in the domain of industrial activity and finance, in which work it was the originator and pioneer, other 
publications have appeared from time to time devoted to the like object. All of these are welcomed as a 
proper tribute to the proper place occupied by these enterprises and as a distinct acknowledgment of The 
Financial World’s good judgment in anticipating by several years, this trend of public opinion and favor. 

As heretofore, the statistical information laid before investors in this Review is complete, authentic, and 
as of the latest date for which information is available for 1913 and it is all so arranged to be of the 
greatest usefulness to investors in this particular class of securities. 

No effort or expense has been spared by us to provide bankers, investment firms and investors with an 
indispensable reference work, one which they can rely upon as an accurate guide. The demand for the edition, 
even before publication, makes us anticipate even a greater and more favorable reception for 1914 than was 
accorded any of the four preceding issues. 

The same simplicity of arrangement in the statistical data relating to different public service enterprises, 
which was followed in our 1913 Review, has been maintained in this number. For the co-operation and 
assistance of officials of many of these corporations and also investment bankers in helping us to make our 
statistical information correct, we are deeply grateful. 

We have continued, wherever possible, to show the factor of safety behind the bonds and stocks of the cor- 
porations, as indicated by their earnings statements, and have also included the comparative earnings where 
furnished us, covering a period of four years. 

In thus following this plan it is our design to bring out prominently such vital information regarding the 
true status of public service corporation securities which it is most essential for investors and bankers to 
know, in order that they may judge correctly the relative strength and importance of such securities. This 
we accomplish through an analysis of earnings indicating the percentage of net income earned for bonds and 
the available surplus remaining for dividends on the outstanding capital stock of each corporation. 

As in previous numbers, statistics are included only of such corporations in which there is the largest 
public interest and whose securities possess a broad public market. If any data of corporations are missing 
in this issue which had a place in previous numbers it is because they have failed in one instance or another 
to come within the set rules governing the compilation of statistical data for the Annuai Review. 

Corporations reporting a minimum gross annual earnings of $100,000 and having at least $400,000 in out- 
standing stocks and bonds, and which are not in default and have met all their fixed charges, are reviewed. 
All the holding companies include their important subsidiaries. Our Index enables the reader to gain quick 
access to the information about each corporation. 

For the better guidance of all readers, we desire to say that the reviews in our Public Service Review are 
so arranged that first there is mentioned the year of each company’s incorporation, including a brief synopsis 
of its history ;.second, the franchises; third, the names of officials; fourth, the authorized capital, the amount 
outstanding, the rate of dividends and when paid, the transfer agents and registrars for the corporation’s se- 
curities; fifth, the authorized bonded debt, the amount issued, including the bonds directly authorized by 
the corporation, and by the controlled or leased corporations, a description of each bond issue, interest rate, 
date of issue, date of security, when coupons are payable, and the institutions through which they are pay- 
able, together with all provisions relating to sinking and other funds; sixth, comparative statement of earnings 
for a given period of years; and seventh, an analysis of these earnings. 

Under the respective holding companies are grouped their subsidiaries which may be readily found in 
their proper alphabetical order, by consulting the Index. 

Some of the holding companies’ subsidiaries may have no bonds or may pay no dividends, or their earn- 
ings may be included in their total earnings; where this occurs, for sake of brevity, no mention of them is made. 

The unit percentage rule of 100 per cent. is again used to indicate that the fixed charges have been 
earned by the corporations. Each per cent. over this fixed mark reflects the increased factor of safety. For 
example, if a corporation’s earnings are reported to equal 300 per cent. in a given year, it is a sign that that 
corporation’s net earnings were equal to three times its interest charges, which quite naturally provides a 
liberal surplus for dividends, improvements or for other corporate purposes. 

The Financial World adopted this form of analysis some years ago, and it has proven so eminently satis- 
factory that we have found no occasion or cause to depart from it. 

While we cannot absolutely guarantee the accuracy of the statistical information. every effort has been 
made by us to assure its reliability. All the companies listed have had an opportunity to correct the data 
relating to their enterprises before final publication. 

In our Investors’ Bond Index are listed in their proper alphabetical order, bonds of the Public Service 
Corporations reviewed. These bonds are now available for purchase through investment houses which make 
a specialty of public service corporation bonds at current market prices. The Financial World has installed 
this department for the convenience and benefit of its subscribers. 

Leading authorities on public service corporation operations and securities have contributed to this num- 
ber a highly educational symposium of information which should awaken more than usual interest among 
investors in these securities. 

To them and to investors everywhere, who number in excess of 16,000, and to our advertisers, The Financial 
World, through its publishers, wishes to express its deep felt appreciation of their generous support. Only 
through their support has it been possible to issue so valuable a work at moderate cost. This assures the pub- 
lication a national circulation, instead of confining the valuable information it contains within a narrow and 
prescribed sphere. . THE FINANCIAL WORLD, 

Louis Guenther, Editor. 
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YEAR’S GAIN BY PUBLIC 
SERVICE CORPORATIONS. 


By LOUIS GUENTHER. 





Based upon the annual reports of earnings furnished 
The Financial World for the Fifth Annual Public Service 
Corporation Review by 286 of the leading companies for 
the fiscal year 1913, and which appear in this number, the 
showing made must prove very gratifying to all interested 
in this particular field of enterprise. 

The tabulated aggregated earnings reflect a healthful 
and normal increase in gross and net earnings, despite 
the fact that in other avenues of enterprise it has proven 
difficult to maintain earnings and profits up to a point 
where they would indicate no shrinkages as compared 
with the former year’s business. 

Gross earnings of these 286 companies for the year 
were $866,416,400, or $54,857,676 greater than a year ago. 
The percentage of increase was 6.76 per cent.; net earnings 
were $370,801,186, a gain of $19,492,267, or 5.55 per cent., 
and surplus after all allowances for fixed charges and divi- 
dends, was $81,113,567, a gain of $2,655,893, or 3.54 per cent. 

During the year these 286 companies disbursed to 
investors in interest on bonds, including all other charges, 
$150,223,407, which was $10,787,446, or 7.73 per cent., more 
than a year ago, and in dividends there was paid $130,- 
777,354, which amount was $5,881,041 greater than in 1912, 
or a gain of 4.72 per cent. 

From the above tabulation it is apparent that the public 
service corporations in every respect have forged ahead 
both in gross and net revenues and in the profits and in- 
terest they have been able to divide with those whose 
capital has made their financing possible and successful. 
While the surplus over all charges and dividends shows 
a smaller ratio of increase, this is due to the fact that 
during the year the 286 companies increased their bonded 
debt by $87,820,793, the charges on which absorbed profits 
and cut into the surplus account. 

This increased indebtedness was incurred principally for 
improvements and extensions which have not yet had 
much of an opportunity to develop additional traffic and 
revenues, but when they get fairly into play they are ex- 
pected to add proportionately to the revenues of the com- 
panies. 

What should attract the most marked attention is the 
vast amount of capital which has been invested in this 
class of enterprises and which can be taken as a reliable 
indicia of the prominent position these companies occupy 
in the development of our country. 

Our statistics indicate that the 286 companies have out- 
standing $2,151,842,261 in bonds. This is $87,820,793 more 
than in 1912; a total of preferred stock of $592,007,950, 
which is $18,821,721 greater, and common stock of $2,216,- 
766,418, or an increase of $38,392,053. 


Here is a total investment in public service corporation 
enterprises covering gas electric light and power, telephone 
and telegraph and street railway, as well as interurban 
transportation corporations of over $4,900,000,000. 


No stronger proof could be asked for or furnished to 
support the argument that, next to the steam railroads, 
the greatest volume of capital has flowed into public ser- 
vice enterprises. The fact that the business has steadily 
developed into larger proportions with each year has 
shown the wisdom of this form of investment. 

Of all industries none has evidenced a better abil- 
ity to withstand adversity than public service enter- 
prises. 

One reason often given in explanation of why earnings 
of public utilities are not as much influenced by adverse 
conditions as is the case with railroads and industrial 
corporations is that they furnish a service which enters 
largely into the absolute necessities of living, and con- 
duct of business. Providing light, transportation and 
heat at a remarkably low cost makes their customers 
economize, if economy becomes necessary, last of all in 
the services they furnish, and which they find they can 
so little be without. 








MERCHANDISING IN ELECTRI- 
CAL SECURITIES 


By H. L. BENNET 
of William P. Bonbright & Co., Inc. 

















I shall write this less from the viewpoint of an investor 
of capital than an investor of some of life’s best years. 
The latter should command the greater consideration be- 
cause while feasible and often desirable to diversify one’s 
investments, a business must generally be a single purpose. 
Therefore, when a man deliberately seeks a certain class 
of investment as the field for his business efforts his atti- 
tude becomes an expression of deep-seated faith. 

The contemporaneous growth in economic tmportance 
of the investment banker or merchant in bonds and stocks 
and the rise of electrical securities to their place among 
the standard investments is but partly coincidence. Elec- 
tric lighting and power properties lend themselves so re- 
sponsively to intelligent engineering development and con- 
structive financing that they have led to many combina- 
tions of financial and engineering organizations devoted 
mainly or exclusively to this field. Each movement has 
fostered the other. 

The merchant in securities is apt to regard them much 
as the merchant in dry goods leather or other cornmodi- 
ties does the articles of his trade. His business is to buy 
and sell as often as possible, keeping his sixpence nimble, 
and to stableize his firm by satisfying its customers. This 
latter phase is of superlative importance to the securities 
merchant, it being the test of his wares. A fundamental 
of successful advertising is that the goods must substan- 
tiate the claims. That is what originally appealed to me 
in electrical securities. Examination justified proclaiming 
to the investor a high degree of stability and unique quali- 
ties for increasing value. They are good merchandise for 
both seller and buyer. 

Stability of Values. 

The high investment merits of electric lighting and 
power securities come originally from dependable earning 
capacity. The average investor buys for income and his 
income is of the same quality as that behind hts ponds and 
stocks. Therefore, when he can be brought to recognize 
that the usage of electricity does not vary appreciably 
when general business booms or slackens, he will perceive 
that the capacity of an electric property at the time he in- 
vests may be pretty safely considered a minimum for the 
future. It not only assures permanence of dividends or 
interest, but as capital values are mainly dependent on 
earning power, the principal of an investment has corres- 
pondingly substantial basis. 

Many persons knowing that quoted values and the rate 
of earnings behind them often vary in ratio witi consider 
that statement insufficient. It is made with full recognt- 
tion that many considerations combine in determining 
worth, but the utility of capital is in reproduction and 
without that quality depreciates. Permanence of earning 
power is the greatest single factor in permanence of 
values. 

During 1913 representative industrials gained 8.6 per 
cent. in gross earnings, their net being practically un- 
changed from 1912. Railroads reporting to the Inter 
State Commerce Commission increased their gross 3.7 per 
cent., but lost 6.6 per cent. in net, while 117 representativé 
public utilities gained 8.4 per cent. gross and 8 per cent. 
in net. Last year was a particularly good test and these 
figures illustrate the fundamental earnings situation of 
different classes of companies admirably. The public util- 
ities considered are mainly though not entirely electrical. 

The merchant in electrical and gas securities cannot 
advertise infallibility, but so far as records of industrial 
mortality go can point to a lower percentage than rail- 
roads, manufacturing companies and even national banks. 
Here again the well defined evenness of earning power 
becomes a protecting factor for both the merchant and the 
investor through preventing over-capitalization. The limt- 
tations of a property are not distorted by periods of un- 
natural activity and accountants and engineers, co-operat- 
ing, can gauge the conservative limits for tts bond and 
stock issues with unusual accuracy. 

The extent to which prospective increase in value is an 
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Public Utility Securities 





Adirondack Electric Power 
American Gas & Electric Co. | 
American Light & Traction Co. | 
American Power & Light Co. 
American Public Utilities Co. 
Central States Electric Corp. 

Cities Service Company 
Commonwealth Power Railway & Lt. 
Denver Gas & Electric Co. 

Detroit Edison Co. 

Electric Bond & Share Co. 

Electric Bond Deposit Co. | 
Empire District Electric Co. | 
Federal Light & Traction Co. 
Federal Utilities (Inc.) | 
Gas & Electric Securities Co | 
Illinois Traction Co. 

Lincoln Gas & Electric Co. 
Mississippi River Power Co. 
Montana Power Co. 

Northern Ontario Light & Power 
Northern States Power Co. 

Ozark Power & Water Co. 

Pacific Gas & Electric Co. 
Republic Railway & Light Co. 
Southern California Edison 
Standard Gas & Electric Co. 
Tennessee Railway Light & Power 
Toledo Traction Light & Power 
United Gas & Electric Corp. 
United Light & Railways 

Utah Securities 

Western Power Company 


Bought Sold Quoted 


H. F. McConnell & Co. 


BONDS STOCKS 
25 Pine Street Phone 6064 John New York 














1914 Hand Book on Public Utility Securities sent free upon request 
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object with different investors is most interesting. All but 
the most conservative consider it and practically none 
ignore it. Electrical securities embody it in form most at- 
tractive to all but the seeker for quick profits though some 
times such gains materialize with remarkable rapidity. The 
earning power of these companies expands steadily with 
the number of consumers and the normal increase in pop- 
ulation makes this constant. The fascinating advance in 
the art steadily cheapens production costs and develops 
new uses for current; as a result the earnings per capita 
grow steadily. United States Census reports show that the 
Central Stations for generating electricity increased gross 
receipts at a yearly rate of 25% per cent. between 1902 and 
1912, the latest year covered by the reports. 
Better Income Rates. 

Electrical securities have come on the market in grear 
volume, responding to the rapid growth of the industry, 
and to meet competition of other investments, already 
entrenched in public favor, have become established on a 
basis of better income rates to the investor. These rates 
are a double advantage to the purchaser for electricai se- 
curities gain gradually in price in the natural correction 
of this discrepancy. 

The merchant examines the properties, the finances, the 
legalities and the prospects of a company before he buys 
its securities. He makes the investment first and his cus- 
tomer makes it afterward. When he can offer a bond or 
preferred stock on lighting and power properties earning 
anywhere from twice to six times its interest or dividend 
rate he can recommend it with all the sincerity of convic- 
tion. And once a customer is made he usually becomes a 
steady investor in electrical securities. 





——— 
——_—— 


PUBLIC SERVICE CORPORATIONS 
OF PACIFIC COAST 


By ALLEN G. HOYT, of N. W. HALSEY & Co. 














Owners of securities of public service corporations op- 
erating in the Pacific Coast states may well fee! sanguine 
as to the rapid growth in wealth and population of the 
territory served by their companies. No section of the 
country seems destined to develop so rapidly. The Pacific 
Coast states now have a population probably in excess of 
4,250,000, and in these states there are nine cities with 
populations ranging from about 50,000 to 500,000. Not 
only are the urban communities rapidly increasing, bat 
the rural population as well. 

Each year sees fewer great ranches or large tracts of 
practically undeveloped lands under single ownerships. 
New orchards of oranges, apples, peaches, apricots, olives, 
grapes, walnuts and other fruits are gradually converting 
the fertile but formerly unproductive great valleys of the 
Far West into the highest-priced agricultural lands in the 
country. Successful orchardists find their acres doubling 
in value in a few years. The marketing of the crops of 
these orchards brings annually into the section a large 
amount of capital. The crop of citrous fruits of California 
alone will, in a good year, approximate 50,000 cars and 
will have a value of nearly $50,000,000. 

The character of the population of the far western states 
is much above the average, and the standard of living is 
high. The people are liberal users of the services of the 
public utility corporations. 

Large Capital Requirements. 

But many of the public service corporations of the 
Coast, in spite of the exceptional field in which they 
operate, have not enjoyed an untrammeled life of progress 
and prosperity. A considerable number of the companies 
have had difficulty in financing their requirements. The 
very fact of the rapid growth of the communities served 
has necessitated extraordinarily heavy capital expendi- 
tures on the part of the companies in order to keep pace 
with the demands of their consumers. A well-managed 
public service corporation must anticipate the require- 
ments of the community in which it operates by providing 
facilities before there is actual need for them. To secure 


the funds necessary to provide these facilities the company 
must issue securities, and these securities may be exceed- 


ingly difficult to market. Pending a return on the new 
investment, the earnings may not be sufficient to show 
a proper margin above the interest or dividend require- 
ments of the entire capitalization, including the new issue. 
Several of the western companies have had to pay exceed- 
ingly heavy rates for their money in order to obtain funds 
in sufficient volume to provide facilities as rapidly as 
required by their consumers. 

Some companies have had difficulty in marketing their 
securities on account of their financial structures. Many 
of the moderate-sized corporations, and a few of the 
larger ones have been almost exclusively financed by the 
issuance of bonds. The equity in such companies, repre- 
sented by the stock, while it may have provided a sufficient 
margin of safety to satisfy the bondholders in the early 
stages of the development of the companies, has, with the 
rapid increase in the bonded debt, declined until it bears 
too small a proportion to the entire capitalization. The 
companies, where possible, are remodeling their financial 
structures and creating marketable preferred stocks, the 
sale of which will increase the equity behind their bonded 
indebtedness. Hereafter they will be able to finance partly 
through bonds and partly by stock, and so follow a sound 
policy in securing funds for capital expenditures. 

A number of the companies have also had difficulty in 
maintaining reasonable rates and otherwise obtaining fair 
treatment in the communities in which they operate. This 
difficulty has to a considerable extent been overcome 
through the creation of public service commissions, but 
in California, for instance, in the largest cities, rates are 
still subject to regulation by councils or similar local 
boards. Such legislative bodies are obviously unfitted to 
cope with the extremely intricate problem of fixing rates 
and are so dominated by the fear of antagonizing their 
constituents that the rights of the corporations are given 
scant consideration. A number of the companies have had 
to seek the protection of the Federal courts in order to 
protect their rates from unwarranted reductions. 

Corporation Baiting. 

Many of the western communities are extremely radi- 
cal in their political beliefs and corporation-baiting has 
been unusually popular. It is strange that rapidly grow- 
ing communities are so blind to the absolute need of 
attracting outside capital if they would enjoy the develop- 
ment of their resources, that they unheedingly advocate 
all sorts of restrictive and radical laws which not only 
endanger the investments made by outsiders in these 
communities but,tend to make the securing of additional 
capital well nigh impossible. 

There are signs, however, that radicalism is on the wane 
in the west. The public service commissions, generally 
speaking, are, in their decisions, very fair to the corpora- 
tions. In all probability the jurisdiction of the California 
commission will be extended at the next general election 
to the regulation of all public service corporations in the 
state, whether operating in large or small cities. 

It seems safe to assume that most of the public utility 
corporations of the far western states which have recently 
been contending with trials of one kind or another will 
shortly emerge from their difficulties and that they will 
then be better equipped than ever to enjoy the growth and 
prosperity to which the exceptional character of the com- 
munities served entitles them. 








THE PUBLIC UTILITY HOLDING 
COMPANY 


By H. F. McCONNELL 
of H. F. McConnell & Co., 25 Pine St., N. Y. C. 














In these days of political activity and turmoil, it is 
refreshing to learn that our lawmakers do not look with 
disfavor on the Public Utility Holding Organization. 

The usual conception of holding companies, is that they 
are largely formed for the purpose of monopoly, and that 
they will largely, if not mainly, acquire their profit by 
virtue of their power to control the price of the com- 
modity in which they deal, but this is not necessarily the 
case. 
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American Gas Co. 

American Power & Light Co. 
The Arizona Power Co. 
California Railway & Power Co. 
Electric Bond & Share Co. 
Illuminating & Power Sec. Corp. 
Guanajuato Power & Elec. Co. 
Mobile Electric Co. 

Northern States Power Co. 
Pacific Gas and Elec. Co. (Cal.) 


Scranton Electric Co. 
Southwestern Utilities Corp. 
United Utilities Co. 

Western Power Co. 

American Gas & Electric Co. 
Appalachian Power Company 
California Electric Generating Co. 
Detroit Edison Co. 

Electrical Utilities Corp. 


Through our Engineering, Accounting and Statistical Departments 
we are in active touch with the following Public Utility companies 
and offer their securities as desirable investments: 


Montana Power Co. 
Kansas Gas & Electric Co. 
Muskogee Gas & Electric Co. 


Southern California Edison Co. 
Tennessee Ry., Light & Power Co. 





Public Utilities Corp. 





Utah Securities Corp. 
Western States Gas & Electric Co. 
Pacific Gas & Electric Co. (Ariz.) 








PUBLIC UTILITIES HAVE RAISED INVESTMENT STANDARDS 
AND INCREASED THE EARNING POWER OF CAPITAL 








An example of the holding company of the latter kind, 
is that one organized to hold the securities of public 
utilities in different parts of the country. 

The control of such companies, widely separated, is not 
in the nature of restraint of trade or of competition, for 
the reason that the commodity manufactured and sup- 
plied by each subsidiary company, is for consumption in 
the locality in which it is manufactured, and such produc- 
tion and supply in each locality, has no connection with, 
or influence upon the corresponding activity of any other 
subsidiary company in another locality. 

It can also be shown that, by means of a holding com- 
pany, more profits can be derived and dividends paid than 
could be done by the individual underlying companies, 
and this can be done without any increase in the price of 
the commodity; on the contrary, it is occompanied in 
many cases by a reduction of the same. 

It is recognized that any public utility corporation must 
continually increase the scope of its operation, and the 
volume of its business in order to live. Now a small 
company, and in many cases even a large one, often has 
difficulty in obtaining additional capital, especially in small 
amounts. Often its additional requirements are not large 
enough to justify an issue of additional securities, and it 
must find some means of temporary financing its needs 
until the accumulation of new funds invested is sufficient 
to justify the expenses and trouble of issuing and market- 
ing new securities. 

On the other hand, a large holding company has much 
less difficulty in financing the needs of its underlying 
companies in the aggregate, whether the financing be of a 
temporary nature to be covered later by the issue of se- 
curities, or whether it be the marketing of the securities 
themselves. 

But more important; any company, in order to safe- 
guard its business, must keep by it a certain amount of 
liquid capital for use in case of emergency. That is, it will 
not dare to pay out all of its annual earnings in dividends, 
but must accumulate a certain portion thereof for taking 
care of unforeseen contingencies. 

Now, the amount of money required to safeguard 
twenty companies together is not twenty times the aver- 
age amount required to safeguard one, because the un- 





expected happenings are not going to occur to all the 
twenty companies at once. 

In a case of twenty small companies held by a central 
company, it will be perfectly safe for the small companies 
to pay into the treasury of the large holding company, 
larger dividends upon their individual stocks than it would 
be safe for them to pay if they were standing by them- 
selves. As a matter of fact, they might safely pay in all 
of their annual net surpluses to the holding company and 
the holding company might pay out from that, on its 
own stock, dividends that in the aggregate would be con- 
siderably greater than the total safe dividends on the 
twenty underlying companies if they stood alone. 

This does not mean that every public utility holding 
company is a desirable investment, or that dividends are 
practically assured by good management. In many cir- 
culars issued by bankers and brokers having securities to 
sell, the statement is frequently made, that the portion of 
the annual earnings available for the payment of the an- 
nual requirements of the securities offered, amounts to so- 
and-so many times the total amount required for such 
payment. 

It is evident, therefore, that in order to judge as to the 
value and safety of a security, we should know, in addi- 
tion to other things, what per cent. that portion of the 
net earnings applicable to the security is of the total 
gross income. 

In applying this criterion to the securities of holding 
companies it should be borne in mind that the gross earn- 
ings with which we are concerned are not the gross earn- 
ings of the holding company itself, but the aggregate of 
the gross earnings of the subsidiaries. The gross earnings 
of the holding company are simply the aggregate of the 
dividends and interest paid to the holding company by the 
subsidiaries, and not the aggregate of the gross earnings 
of the subsidiaries. 

It is admitted that all new enterprises involve risk. 
Some more than others. But all creative enterprises 
financed by private capital, should be permitted to earn 
more than a fair interest return on their physical value, 
and the thoughtful reader will find no safer opportu- 
nity than the securities of the Public Utility Holding 
Company. 
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Continental and Commercial 


Trust and Savings Bank 
CHICAGO 


Capital, $3,000,000 


Surplus, $1,500,000 


The capital stock of this bank is owned by the stockholders 
of the Continental and Commercial National Bank, Chicago 


OFFICERS 


George M. Reynolds - - 
John Ay Abbott - - - - - = + Vice-President 
Geo. Caldwell - - - - - Vice-President 
Chas. C. Willson - - - - - = - = - = Cashier 


iw a) & - President 
Frank H. Jones - - - - - - - - = = Secretary 
William P. Kopf - - + - - Assistant Secretary 
Henry C. Olcott - - - - - Mgr. Bond Dep't 





Municipal, Railroad, Corporation Bonds 
and Short Term Notes yielding 4% to 6% 


Write for list of bonds which we have purchased and recommend. 
ADDRESS 
Bond Department, 
129 South Clark Street 





FALL IN OIL HELPS PUBLIC UTILITIES. 


High Prices Have Been a Severe Burden, Even to the 
Largest Companies. 

Public utility managers and operators generally are hail- 
ing with delight the fall in the prices of gas and fuel oil. 
The increased cost last year, practically double what it was 
in 1912, hit all the operating companies, small and great. 
Some of the companies attribute loss in net earnings to 
this one factor and almost every annual report mentions 
the subject as a disagreeable factor. A reference to this 
influence is made in the annual report of the Consolidated 
Gas Co., of New York city, one of the largest gas compa- 
nies in the country, and also by the Indiana Lighting Co., 
the Westerly Light & Power Co., and others. The 
Westerly Light & Power Co., in its report for 1913 just 
at hand and dated April 15 last, says: 

The gross earnings of the company showed a satisfac- 
tory increase for the year 1913, but the net earnings were 
less than in the previous year, owing to the very high 
price of fuel oil. This was particularly detrimental to 
your company as our electric generating plant uses oil en- 
gines so that the greatly increased cost of operating was 
telt in both the electric and gas departments. Throughout 
the greater part of the year, the price paid for fuel oil was 
nearly double that paid in 1912, and no savings could be 
made in operation to entirely offset this increased cost. 

The report of the Indiana Lighting Co., made up 
somewhat earlier than the date of the Westerly Company’s 
report, says: 

The gas oil contracts made in 1912 expired about the Ist 
of July, and since that date the cost of oil has been nearly 
double the price for the preceding year. These prices are 
still advancing, due to the scarcity of gas oil. If this con- 
dition continues, the erection of coal gas plants cannot be 
much longer delayed. 

There is scarcely a public utility corporation in the coun- 
try which is not to a greater or less extent, a heavy user 
of both gas and fuel oils. Some authorities believe 


that the tendency in prices is still downward and that the 
1912 prices may shortly be reached. Certainly the statisti- 
cal position with respect to the production and accumula- 
tion of oil supplies indicates that a still further drop is like- 
ly. There have been five cuts in prices in recent months 
and competition is said to be more intense among produc- 
ers and dealers than for many months. 








PUBLIC UTILITY BONDS 


By JOHN MOODY, Editor 
Moody’s Analyses of Public Utilities and Industrials 











Public utility bends are wonderfully good investments 
if properly selected. During the past few years there has 
been a great boom in “public utilities,” and this very name 
in the eyes of investors has become sort of a certificate of 
character. As is usual with a new class of securities, their 
value has in many cases been over-estimated, and their 
popularity perhaps greater than always deserved. But 
never in the entire history of modern finance has there 
been a new class of securities whose value has not at 
times been over-estimated. 

First, in the early history of this country, we had our 
boom in bank stocks, and it was generally thought that 
all one had to do to get rich was to buy such stocks. 
Next came the boom in canal stocks; and after investors 
had lost a few million dollars in learning the lesson that 
canal business was not all profit, they applied this same 
fallacy to railroads. For many years up to 1873 it was 
widely believed that railroad maintenance expenses 
amounted to practically nothing, and that the surest way 
to get rich was to buy railroad shares. Then along came 
the street railways; and their promoters spent so little 
on way, structures and equipment that all three were soon 
worn out. Besides that, they made insufficient allowances 
for operating expenses, interest and depreciation, and 
capitalized the new concerns on the theory that there 
wasn’t really much difference between gross earnings and 
net income. The street railways have been ten years 
recovering from this error, and they haven’t fully re- 
covered yet. 

The Care Required. 

Now come the other public utilities; and the same 
error which has been repeated by every generation of 
investors is re-enacted regarding these securities. Experi- 
ence is the great teacher, but the lessons are never in- 
herited. Each generation has to learn its own. That is 
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why so many investors have been caught in inflated issues, 
and are bound to be caught during the next few years in 
a lot more issues of similar character. Every boom has 
its reaction; and the boom in public utilities can hardly 
prove an exception. However, all that the investor needs 
to avoid the trap is discretion. 

Of all the classes of securities included under the gen- 
eral name “public utilities’ gas company bonds are prob- 
ably the most seasoned and stable. Seasoning does not 
necessarily require age, and we have scores of new rail- 
road bonds which are just as well “seasoned” as some 
of those which are twenty or thirty years old. Seasoning 
is a question of standards; and the railroad business has 
been thoroughly standardized. We have had so much 
experience that we know how much it will take to build 
the roadway and terminals, how much gross per mile the 
new road running through a given country with a given 
density of population will earn; how much of this can be 
saved for net and surplus, how much must be allowed for 
interest and depreciation, and at what figure the whole 
project can be safely capitalized. 

With a lot of public utility concerns we have not had 
enough experience to know essentials as these; and with- 
out knowing them the stocks are very apt to prove worth- 
less, and the bonds of doubtful value. With gas bonds, 
however, we have had great experience, and the standards 
are pretty well developed, so that managers and promoters 
know just about what is practicable to accomplish in any 
locality. These standards are fairly well disclosed by the 
following consolidated statement of a large number of 
representative light, water and power companies at the 
end of the last decade. With gas companies, which are 
included under this heading, the principles and relations 
are about the same. 





I UNG oi iis da kw hdc ca weke $285,486,342 
CIDCTOLING ERDENSES ococc ck cis caecedecsaccee 157,601,329 
nee ROA AY FeO a ON ey ea "$127,885,013 
|) er cere err eee rae eer 36,135,538 
I eh ore Sr dea ia grsisstvar cea acu anaee saeeeh $91,749,475 
RPPWROINR. POMOTIOR o.5 5 bi nice P04 0k Ks 45,047,938 
Se a eee ee reer 14,343,871 


NN eo ao nid AY px aes pain nis eee $32,357,666 


This earnings account applies only to companies making 
complete returns; and the capitalization of these amounted 
to $1,869,339,018, of which $1,128,860,168 consisted of stock 
and $740,478,850 of bonds. The average rate of interest 
paid for all companies was 4.97 per cent., and the average 
dividends 3.03 per cent. For the companies making com- 
plete returns the percentage of gross to capitalization 
was 15.27; net to capitalization, 6.84; expenses to gross, 
55.20; interest to bonded debt, 4.88; and dividends to capi- 
tal stock, 3.99 per cent. Additional comprehensive infor- 
mation, this exclusively about gas companies, was given 


in the Census bulletin of 1910. 
From it the following showing was obtained: 


Items 1909. 1904. % gain 
Capital invested ....... $915,537,000 $725,035,000 26 
Cost of materials 52,428,000 37,180,000 41 
Salaries and wages 33,316,000 25,522,000 31 


Other expenses ........ 27,757,000 29,557,000 oe 


Total expenses 113,501,000 92,259,000 23 
Value of products 166,814,000 125,145,000 33 
Net carnmings ........... 53,313,000 32,886,000 62 
Per cent. on capital..... 5.82% 4.54% — 


Significance of the Gains. 

The average price of gas did not increase, and the total 
output expanded only 34 per cent., whereas the urban 
population of the United States during this time increased 
39 per cent. There was therefore no overconsumption; 
and this business, unlike many others, did not become 
inflated during those five years. Moreover, net earnings 
increased 62 per cent., although the gross output grew 
only 34 per cent. and the price of gas fell slightly. Eff- 
ciency of operation therefore improved. Still another 
significant point is that wages and salaries increased less 
than gross business, and only half as much as net earn- 
ings, whereas in the case of railways and many other 
corporations wages and salaries are growing more rapidly 
than either gross or net. 

Earnings presumably available for dividends averaged 
5.82 per cent. in 1909, against 4.54 per cent. in 1904; and 








this contrasts sharply with the decline of net railroad 
earnings from 5.19 per cent. in 1904 to 4.74 per cent in 
1909. Using the foregoing and other figures as a basis 
for general conclusions, it is found that as a rule light- 
ing and power companies have an asset value equal to 
about 5.74 times their yearly gross earnings, or 14.42 
times their yearly net earnings. Their capital stocks upon 
the average are intrinsically worth about 17.14 times their 
yearly surplus earnings. 

Gas company bonds, if bought with discretion, should 
prove highly satisfactory to those who are suited with a 
yield of 5 to 5% per cent. They show great stability in 
price, and this is founded upon constancy in earning 
power. The managements are generally conservative, and 
the companies are free from labor troubles. Municipal 
interference is much less than in the case of street rail- 
ways, and there is but little danger of unintentional over- 
capitalization since large outlays of new capital are sel- 
dom necessary. 





PROGRESS OF PUBLIC UTILITY 


SECURITIES IN PUBLIC FAVOR 


By A. H. OSTROM 
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A retrospect of the year that has elapsed since the issue 
of this Review in 1913 is an almost continuous record of 
dullness and declining prices. 

While no class of securities held so largely by the public 
could hope to escape so protracted a recession, it is un- 
deniable that Public Service securities were vulnerable 
to a degree unwarranted by the condition of their respect- 
ive properties in most cases. In seeking reasons for this, 
one must consider the short relative time it has taken 
this class of securities to become prominent, and the lack 
of opportunity afforded them for re-adjustment. Twenty- 
five years ago issues of gas, electric and traction proper- 
ties in most cases small in amount and secured by little 
known individual plants were unsaleable to the general 
public. To supply the moderate needs of these properties, 
small groups of investors, usually men of large means, 
were induced to underwrite their securities. A general 
practice was to sell 6 per cent. lst mortgage bonds at par, 
with a bonus of 100 per cent. of capital stock, the com- 
pany obligating itself to expend upon the property the full 
amount realized from their sale. Once assured of the 
sinews of war the various companies, many of which had 
become moribund from lack of local support, were enabled 
to show handsome increases in business and income, re- 
sulting in large profits to the original holders of their 
securities. So great were the possibilities revealed by 
the upbuilding of the separate plants that far sighted 
operators soon realized the further opportunities afforded 
by managing these in combination, resulting some years 
later in the birth of the first Holding Company for Public 
Utility corporations. Successful from the start, this com- 
pany was followed by many others, the advantages to the 
individual properties being at once apparent. The size 
of the combinations, the prominence of their directors and 
the importance of the communities served in the aggre- 
gate, insured credit and stimulated interest in their securi- 
ties. Engineers, accountants and lawyers retained by the 
year by the Parent Companies insured large savings for the 
plants heretofore obliged to pay top prices for profes- 
sional services. New and improved machinery reduced 
production costs. Departments for securing new business 
were instituted, and systematic advertising begun. Ap- 
pliances for using gas and electricity for many purposes 
were perfected and demonstrated. Improved management 
and increased output enabled companies to reduce rates, 
and supply power for commercial purposes at prices 
justifying its use by new and large consumers. Competi- 
tion arose over the acquirement of desirable properties, 
and various issues of the new securities, usually 6 per 
cent. preferred stocks, with bonuses of common, were so 
successful as to stimulate the demand and enable com- 
panies to drive much better bargains with buyers, com- 
mon bonuses receding from 100 per cent. to 80 per cent, 
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to 50 per cent, and finally to 30 per cent. and 40 per cent., 


and new combinations were capitalized for larger totals. 


Functions of the Holding Company. 


So popular had Holding Companies become, and so 
profitable their securities, that promotions of these became 
the order of the day, the advantage to the separate units 
included in these later promotions being of doubtful 
character. Large properties being by this time unavail- 
able, smaller and smaller ones were substituted and being 
combined along the same lines as those more important, 
were expected to achieve similar results. Originally an 
ideal plan for extending the scope and solidity of Public 
Utility properties, the Holding Company became regarded 
as a species of fairy godmother under whose protection 
miraculous progress was assured. This fallacy, while brief 
in tenure, was largely responsible for the undigested se- 
curities that contributed to the decline in all issues of this 
class. It is apparent to any one studying the functions of 
a Holding Company that these are designed to benefit 
properties requiring the most expert management, and 
having revenues sufficient to afford it. 

Unless kept occupied to the maximum, the various de- 
partments of a Holding Company, such as engineering, 
accounting, legal services and financing, are a drain upon 
the companies controlled, which have to pro rata their 
cost. The plants must have problems sufficient to justify 
maintaining permanently a corps of experts, and it is 
patent that this is not true of many small properties. 
Even a number of these in combination have not the 
same vital questions to solve as occur in large and thickly 
populated communities, and while they may serve the 
same aggrégate of population, the smaller localities owing 
to inferior transportation facilities, scarcity of labor, and 
lack of accumulation in raw materials, fail to attract for 
location the large shops, factories, and other enterprises 
which contribute so profitably to Public Utility operations. 
In short, there is a point beyond which situations may be 
so unimportant, and so scattered that to create a parent 
corporation for their control is a detriment rather than 
a benefit, and while issuance of their securities may be 
expedited, the earning capacity of these is actually 
lessened. 


Stability Aids Safety. 

The failure of a number of over exploited and over 
capitalized enterprises—en passant, it should be remarked 
none of them Public Utilities—has engendered careful 
scrutiny of all securities by the investing public, and ad- 
herents of public service issues would indeed be sur- 
prised if this did not result in an enhanced appreciation 
of these. Earning handsomely in good times and bad, 
increasing in the Same ratio as their communities and 
reducing constantly the price of their services, they are 
safe and stable. Uneasiness caused by rumors of the dis- 
solution of Holding Companies by the Federal Govern- 
ment has now happily been dissipated, as it is clear 
from the text of Administration Bills that they do not 
come within the scope of these measures. 

Doing no interstate business, the companies are in no 
danger of clashing with the Sherman Anti-Trust Law, 
and while in a sense natural monopolies, the regulation of 
rates and services by the various Public Service Commis- 
sions safeguards the public from any disadvantage aris- 
ing therefrom. While disconcerting during its progress, 
it is the writer’s opinion that the severe decline in prices 
came at an opportune time for public service securities, 
estopping as it did many issues whose sole claim to recog- 
nition was apparently the success of predecessor flota- 
tions, and assuring a discriminating digestion of securi- 
ties already outstanding. That this has progressed stead- 
ily, cannot be doubted, and the constantly increasing num- 
ber of small stockholders upon the books of the better 
properties foreshadows an increasingly stubborn resist- 
ance by their securities when future declines occur, and 
per contra, an equally strong upturn when market condi- 
tions improve. 


OUR ANNUAL REVIEW. 

Each year The Financial World publishes an annual 
review of all the important public service corporations. 
To those interested in these corporations this review 
should prove interesting and ought also indicate the neces- 


sity of subscribing to secure this issue. 
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THE STANDING STILL ENTER- 
PRISE WHICH STILL KEEPS 
FORGING AHEAD. 


Intensified Developing Rather Than Progressive 
Expansion of Territory, Keynote of American Light 
& Traction Co.’s Remarkable Success. 


By LOUIS GUENTHER. 




















For the fifth time, or putting it more correctly, for 
the fifth year, I find myself tracing my steps back once 
more to a financial theme about which I never tire in 
discussing. The sole reason is that I do not know of a 
better example to select with which to emphasize what, 
to my view, is a distinctly fine type of conservatism in 
management and capability in operation. The subject to 
which I refer is the American Light & Traction Co., 
which, from the day it first assumed a corporate form 
has had a most prominent part in the rapid development 
of the country’s gas, electric light and street railway 
transportation business. 

Nor am I alone in holding this view. I put this ques- 
tion to one of the foremost operators of public utility 
enterprises: “What company, next to your own (he could 
not be expected to exclude his own enterprise from the 
place of pre-eminence in his estimation), do you regard 
as the leader among your class of corporations?” And 
unhesitatingly he answered: “The American Light & 
Traction Co.” I asked another operator, who answered 
in the same way, the third had the same magic name 
on his lips, the fourth without, it seemed, even pausing 
to take breath, came back at me with the same reply. 
So it went on from one to another, but all held that 
this company was in every respect as perfect a model of 
what a public service corporation should be and what was 
possible under the proper management for a public ser- 
vice holding company to accomplish. 

Growth of the Solid Sort. 

Here is a corporation, one of the very first among the 
holding corporations, which occupies rather an anomalous 
position. It has not expanded very much, so to speak, 
but nevertheless it has passed‘through a rapid growth 
which shows no signs of diminishing. Organized in 1901, 
it practically controls nearly all the companies with 
which it originally started, having disposed of but three 
companies since then, the La Combe Electric Co. of 
Denver, the Jacques Cartier Co. of Quebec, and last 
year a small company in Cadillac, Mich. These com- 
panies were sold at profitable prices and because they 
were not essentially a part of the concentrated service 
the company was engaged in operating. 

The geographical location of the different subsidiaries 
embraced in the American Light & Traction Co. con- 
trol strongly emphasizes the outward fact that the under- 
lying policy guiding its management is an intensified 
development of the business in a given territory to its 
highest possibility before making any effort to spread 
over more territory. The theory has worked out splen- 
didly, for company has not in a single year since 1901 
failed to show a healthy increase in earnings. 

I can explain very graphically one of the main reasons 
why the American Light & Traction Co. has succeeded 
in reaching the high point of maximum production in the 
different cities in which it operates by using a phrase em- 


ployed by a public service man who has a company 
operating in one of the places where this company has 
the gas plant. He said: “The American Light & Traction 
Co. just saturates the town with gas, and why? Simply 
because it manufactures the product so cheap consumers 
just eat it up by using it for almost all purposes.” Mind 
you, the product is gas, the first in the science of light- 
ing after the oil lamp and candle; in competition with 
electricity, too, and yet the company with its gas does the 
largest business in the city. 

Often have I heard it said that the able president of 
the American Light & Traction Co. is ultra conserva- 
tive; that he is like the man who has stood still and 
made no progress merely because he has not happened 
to acquire any new properties. But to me the fact that 
he can get so much out of what he has an iron grip on 
is the best tribute which might be paid to his good judg- 
ment. He is like the wise husbandman who first gets 
all he can out of the land he already possesses before 
spreading his energies over too large an area of new 
ground. 

12 Years of Impressive Earnings. 

For the answer whether the American Light & Trac- 
tion Co. has done that there is no need to go further 
than an inspection of its steady growth in earnings from 
1901 until the present day as is indicated in the subjoined 
table. That tells the whole story, and an eloquent nar- 
rative it presents when we think that in the dozen years 
which have passed there were a number in which de- 
pression was marked. In that period the company has 
paid in cash dividends on the preferred stock outstand- 
ing a total of $9,234,170 and on the common stock in 
cash and in common stock, $12,870,632; together these two 
aggregate disbursements mount to $22,104,802, only $6,- 
042,398 less than the entire outstanding capital of $28,- 
147,200. All this has been accomplished, as is worthy of 
noting carefully, without any additions in recent years of 
new properties. But as I have already said, getting all 
that is possible out of those already owned, and in this 
connection this has not been accomplished, for the earn- 
ings keep growing, the profits expanding, and the company 
continues to pay out such generous dividends as to make 
this feature of its business one of the brightest figures in 
the public service business. 

As one looks over the consistent and unbroken record 
of success that has come to this company, it can be un- 
derstood why nearly every public utility operator uses 
its name and its achievements as his guiding star. The 
company has been an inspiration for the business. 

To the investor it has proven two facts which mean 
much to him in providing assurances of safety, and 
profits on investments which are concentrated. This is 
preferable to rapid growth and shows that a manage- 
ment can be very conservative and yet earn for stock- 
holders good dividends. 

Public interest has always been the first consideration 
of the management of the American Light & Traction 
Co. The convenience of the people and the cheapest 
rates possible to make and provide a fair profit to the 
company has been its first object. The result is that 
the company has had very little trouble with communi- 
ties or public service commissions over questions of ser- 
vice or charges. What money it makes is on a small 
margin, but a big business. It goes on the theory that 
it pays better to make ten cents on every dollar’s worth 


AMERICAN LIGHT & TRACTION COMPANY 


Percentage 


Equivalent Amount Rate 

of Net of Div. 
Earnings Preferred Preferred on 

Net on Pfd. Stock Out- Stock Pfd. 


Earnings 
$370,396.84 


standing. Dividend. Stock. 
> 2 


6 Mos. 191 $7,338,100 $214,252.50 









1902 955,091.02 8,572,800 499,950.00 6 
1903 1,050,193.48 9.396.900 g 6 
194 9,396,900 6 
1905 9,633,200 j 6 
1906 14,236,200 853,068.00 6 
1907 14,236,200 854,172.00 6 
1908 14,226. 200 854,172.00 6 
1909 14,226,200 854,172.00 6 
1910 14,236,200 854,172.00 6 
1911 242.7 4 14,236,200 854,172.00 6 
1912 89.203.06 29.07 14,236,200 854,172.00 5 
1918 343,126.10 30.51 14,236,200 854,172. 6 
ae ee re ree $9,234,171.00 .. §2: 


Total surplus percentage on Common Stock = 68.25%. 


Earnings of Balance Com 


3,488,954.10 25.08 13,911,000 


366,514.92 


Balance Percentags Amount 
of Equivalent of Rate Divided 
Dividends on Balance 


Available of Earnings Stock on Common, Common. Surplus 

for Com. on Com. Out- Cashand -————~ and 
Stock. Stock standing Stock. Cash. Stock. Reserve. 

$156,144.54 Te OS ee $156,144.34 














$55,141.02 10.16 4,478,300 455,141.02 
497,132.98 10.84 Gee © hnedecciives a 497,132.98 
537,756.55 11.49 1,680,800 $70,212.00 1\%, 467 544,55 
767,602.50 16.11 4,753,100 214,687.00 4%, .. 552,915.50 
352,667.57 20.15 6,760,700 320,901.75 ae 1,041,76 
572,423.28 23.26 6,760,700 388,740.25 5% .. 1,183,683.03 
823,891.96 - 24.26 7,516,900 495,082.03 . ie 328,809.98 
2,385,007.29 25.42 9,383,000 = 2,069,079.73 915 315,927.56 
2.858.691.5383 27.64 10,344,200 1,995,124.77 10 10 66.76 
3,176,070.74 27.80 11,426,200 2,202,975.30 10 10 973,095.44 
3.285.081.0686 26.05 12.610.200 2.431,465.00 10 10 853,566.06 


2,682,365.00 10 10 806,589.10 


$12,870,632.83 $9,495, 882.09 
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of gas a consumer can use than fifteen cents if the con- 
sumer, because of the cheaper rate, will use two dollars’ 
worth of gas where he formerly would use only one 
dollar’s worth. 

Emerson McMillan was the pioneer in public utility de- 
velopment. He has not changed his methods much since 
he first started, but why should he any way experiment 
when his policies have won out so splendidly and have 
had such effect upon public confidence that the securi- 
ties of his company command the highest price in the 
market of any public service corporation? During the 
trying days when they stand up 
like strong rocks against a turbulent tide. 

So what must be said of a company which keeps go- 
ing ahead quietly and without any effort to attract any 
attention expanding its earnings, increasing its surplus, 
and paying out every year an increasing amount in divi- 
dends, but that is its unequaled record? All this, too, 
with serving the public and the holders of its securities in 
a tactful and upright manner which removes from them 
all ground of complaint. 

The strong cash position of the company is emphasized 
by the fact that at the end of the calendar year 1913 it 
had cash in its treasury of $2,361;000 and temporary in- 
$2,116,720; bills receivable of $1,410,225, 
against accounts payable and cash dividends of about 
$550,000, and it had a surplus balance of $9,495,882. All 
this splendid showing despite a dividend dis- 
bursement policy pursued for many years. 

During the twelve years of operations the company 
has earned’ more than $31,600,685, or more than its total 
capital. It has done that by seemingly standing still, but 
on the other hand rapidly moving forward. 

In so speculative a domain as assuming the extent 
the success of the American Light & Traction Co. has 
reached in influencing public investment, so largely 
toward public utility enterprises it is hard to apply a 
measure, for unquestionably it has been almost im- 
measurable for such a record, cannot pass “unnoticed 
among people of means as a criterion of what success 
is attainable by holding companies which have a capable 
and conservative management presiding over them. 
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OPERATED MUNICIPAL. PLANTS 


By F. O. MARCH 
With Meikleham & Dinsmore. 














—— —— 





The greater efficiency of the management of public 
utility properties by private operators as contrasted with 
the management of similar properties by municipal admin- 
istrators is proved with a startling directness from data 
recently compiled by the United States Government, 
Bureau of the Census. 

It is significant that from the data given out by the 
Government, no direct comparison between privately 
owned and publicly owned electric central station is pos- 
sible. But a careful analysis of the statements published 
by the Census Bureau brings out very clearly the differ- 
ence in cost of operation between the two classes of ad- 
ministration and beyond question should effectively “lay” 
the municipal ownership ghost for operators as well as 
investors in the securities of privately operated central 
station companies. 

For a number of years it has been the slogan of the 
politician in the United States that by some fortunate 
combination of circumstances municipally owned public 
utilites could be operated at less cost to the public and 
with better service than could privately operated con- 
cerns of the same nature. Of theories to prove the fal- 
sity of this condition there are plenty. Of facts and figures 
there have been until this time, with some few exceptions, 
practically none. 

Let us see just exactly where the public stands in this 
matter. 


TABLE A. 
Ave. Ave. 
Ave. K.W.H. H.P. 
1912 Receipts Output Output 
Private plants............... $82,576 3,143,745 2,057 
Municipal plants .......... 14,864 342,592 356 
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TABLE B. 


Municipally Owned Plants in the United States—Per K. 
W. H. Output. 




















1912. 1907. 1902. 
IES 2h hala 0 wap bentakecorcial $.0431 $.0484 $.0355 
Operating Expenses... 0314 .0356 .0267 
MOOG s.cutns mack eoeueieee $.0117 $.0128 $.0088 
Per H. P. Generating Capacity. 
1912. 1907. 1902. 
Se er re $41.51 $43,60 $43.52 
Operating expenses.... 30.24 32.11 32.77 
Rh sete aciecnnne ite $11.27 $1149 «$10.75 
100% Load, Millions of 
OW Bhecencicctascouee 1830 993 
Actual K. W. H. output 537 289 196 
FO eS ae 16.6% 15.8% 19.7% 
Equalling following hrs. 
DEF OF OIGsicicisine, SR 3% hrs. 4% hrs. 
TABLE C. 
Privately Owned Plants in the United States—General 
Statistics. 
1912. 1907. 1902. 
Income .. +++ +$278,896,610 $161,630,339 $78,735,500 
Expenses . 217,502,313 123,880,291 62,835,388 
Total H..P........:. @3960,30 3,776,837 1,685,020 
K. W. Capacity 4,766,012 3,567,821 1,096,855 
K. W. Hrs. Output, a 
millions Lives 10,965 5,573 2,311 
TABLE D. 
Privately Owned Plants in the United States—Per K. W. 
H. Output. 
1912. 1907. 1902. 
NE ET $.0254 $.0290 $.0340 
Operating expenses.... .0198 .0222 0271 
MR. bidneacs cxdiy cs dee $.0068 $.0069 
Per H. P. Capacity. 
1912. 1907. 1902. 
OUMEE 5 ac ic miperde cma ee $42.79 $46.72 
Operating expenses.... 31.20 32.80 37.29 
ee $8.81 $9.99 $9.43 
Equalling following . . 
ion per 24 hrs..... 41,750 31,254 9,625 
100% load in millions ns 
oo es eee 5,573 2,311 
Load t0Gtor i236. 60K% 25.6% 17.8% 24 % 
Actual K. W. H. out- 
ME ai Betis eden es 6 hrs. 4.2 hrs. 5.7 hrs 


From the above table of statistics it will be noted that 
in 1912 the rate paid by the public for municipally pro- 
duced electricity was $.0431 per K. W. H., whereas the 
gross income of privately owned plants in the same year 
was but $.0254. In other words the cost to the public was 
$1.70 in 1912 to obtain the same amount of electricity,— 
that is 1 K. W. for 1 hr.—from their municipal plants 
as was furnished by private plants for $1.00. 

A comparison of the operating expenses is just as start- 
ling. The operating expenses of municipal plants per 
K. W. H. was $.0314, while for private plants it was 
$.0198. Although the privilege of having a municipal 
lighting plant costs the average citizen nearly 70 per cent. 
more than he would have to have paid if he had pur- 
chased his electricity from a privately owned plant, the 
municipal plant ate up in operating expenses nearly all 
of the extra amount which it exacted from him. Had 
the administration of the municipal plants been applied 
to the privately operated plant with receipts of but $.0254, 
these plants would have been operated in 1912 at an 
actual loss which would have amounted to $.006. 

An infallible test of electric public utility operation and 
efficiency consists in the comparison of the load factor 
obtained by dividing the total K. W. H. capacity of the 
plant for a period of 24 hrs. with the actual K. W. H. out- 
put of the plant during the same time. It will be noted 
that the actual load factor of the privately operated plant 
in the United States for 1912 was 25.6 per cent., that 
is to say full capacity for about 6 hours. 

The load factor of the municipally operated plant was 
but 16.6 per cent. In other words, these plants work to 
their full capacity but four hours in the day, the other 
20 hours in each day remaining idle, theoretically, and 
the investment in them unproductive. Modern methods 
of operating large, privately owned central stations are 
gradually increasing this load factor. It is not uncom- 
mon among large central station operators to find a load 
factor running as high as 40 per cent. or 45 per cent., due 
to the ability of the privately owned company to sell dif- 
ferent classes of power, distributing their load over the 





entire 24 hours and not concentrating it at any time dur- 
ing the night or day as do the municipal plants. 

The owners of the securities of privately owned central 
station plants in the United States are in an especially 
advantageous position when the rates obtained for the 
electricity their companies sell are as low or lower than 
$.0254 per K. W. H. It will be noted that the average 
rates received by the privately owned plants in the United 
States are steadily decreasing. For 1902 they were 
$.034; for 1907 they were $.0290; for 1912 they were 
$.0254. 

Without any action on the part of an inter-state com- 
merce commission, such as is now affecting the railroads, 
they have reduced their rates for the most part voluntarily 
and are in a much better technical position on this ac- 
count, at this time, than are the railroads. Progressive 
central station operators and their bankers have long 
recognized the precarious condition of plants with high 
rates for service. For such plants there is always the 
probability that the rates in the future will be lower of 
necessity, thus affecting the earnings materially. High 
rates almost invariably earn the ill will of the community 
served. 

On the other hand the company whose rates are equal 
to or lower than the average is generally in a secure 
position. provided its management is efficient. Such a 
plant has little to fear from rate agitation. Its service 
becomes popular by reason of the low cost. Up to the 
point of “saturation” it will benefit more through low 
rates in the long run by increasing its gross business than 
will the plant charging higher rates. 

In the matter of this tendency of the private central 
station operators to reduce rates the municipal plants 
suffer. Their rates for 1912 were $.0431, representing in 
the 10-year period a 21 per cent. increase. 

The features mentioned above must leave in the minds 
of investors and public utility operators but little question 
as to the tendency of central station operation away 
from municipal administration and towards private ad- 
ministration, due to the security and greater efficiency of 
the latter. Beyond question, it is more economical and 
to the better interests of the citizens in the average com- 
munity to have their electricity furnished from a private 
rather than from a public central station. 


A Word of Advice 


The cautious investor who demands safety 
of principal and a reasonable interest return 
thereon can secure such an investment by buy- 
ing the securities of the 


Pictou County Electric Co. 
5% First Mortgage Bonds, due 1943 


Maine @G New Brunswick 


Electrical Power Co. 
6% Perpetual Debenture Stock 


BOTH YIELDING 6% 


These Companies are largely owned and 
controlled by American interests 


SPECIAL CIRCULARS ON REQUEST. 


Public Utilities in growing Communities 
bought and financed. 


Eastern Securities Co., Ltd. 
INVESTMENT BANKERS 


157 St. James Street 
Montreal, P. Q. 
ST. JOHN, N. B. HALIFAX, N. S. 
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49 Wall Street 





Unusually Attractive 


We are offering Preferred Shares of a Public Utility company, paying 6% dividend for 
the next 18 months and 7% thereafter. Shares of common stock given as a bonus. 


Earnings for the past year nearly twice the dividend requirements. Exempt 
under Federal Income Tax. Dividends payable quarterly. Price below par. 


Write for complete details 


A. D. Converse & Co., 


New York City 
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It would be a rather difficult matter at the present time 
to find a patron of a syndicated utility company who 
would prefer to go back and buy service from a former 
company that supplied it under the old-time, independent 
conditions of management. The preference of the inves- 
tor for shares in a group of scattered companies rather 
than for the stock of one local company is apparent and 
well known. The economies resulting from purchasing 
plant equipment are natural, but it may be of interest to 
review some of the causes of the evolution which has 
taken place in recent years, and is grouping the larger 
portion of the gas, electric and traction interests in this 
country. . ! 

Years ago it was not unusual to find a public service 
plant owned by an individual, sometimes by a number of 
local capitalists, perhaps a bank, or by a number of local 
merchants. Great respect is due all of these men who 
pioneered these new industries. In most instances, how- 
ever, they were unfamiliar with either the scientific or 
practical operation of plants, and many examples exist 
where these men risked their capital, not so much with 
the view of making money directly, but of meeting the 
problem of supplying their communities with gas, elec- 
tricity and street car service. 

With the march of civilization, the growth of com- 
munities and the tremendous increase in demand for cen- 
tral station service, these utilities required vast amounts 
of capital with which to provide their towns with ade- 
quate service. Foreign ownership was thus made neces- 
sary because the citizens were not informed as to how, 
or able to finance their companies. Then came the time 
when corporations themselves were being consolidated, 
and now the plant in many a small town is owned by 
thousands of small stockholders whose residences are 
scattered over the whole world. In other words, “syn- 
dicate ownership’”” means that where there were a dozen 
stockholders in the gas or electric properties of a town 
a few years back, there may now be twelve thousand. 


The Age of Specialists. 


The gas and electric industries have undergone a paral- 
lel evolution. This is an age of specialists, and the growth 
of these industries along the most successful lines de- 
mands the attentions of specialized ability in every phase 
of development; thus there are more positions to fill than 
there ever were before. The companies themselves which 
a few years ago may have ranked as comparatively small 
in local importance, have expanded and grown to be lead- 
ing factors in civic development. 

The process of syndication is as certain as the law of 
gravitation, for every unbiased mind will recognize that 
the grouping of public service properties is just as normal 
and beneficial as the grouping of the many railroads that 
at one time connected New York with Chicago. That 
these consolidations should be successful is logical. The 
investment is safer, the service is improved and made 
more accessible to more people and for more purposes. 
The price of the product itself is lower and the service 
given with it multiplies the usefulness of the product to 
the purchaser. 

It may now be logically asked, “What is bringing all 
this about, and what were the general conditions?” Well, 
betore the day of the “holding company” or the “syndi- 
cate,’ the majority of readers will recall in their towns 
that the gas and electric companies were small concerns 
compared to what they are today—although it looked 


then as though there was a tremendous amount of local 
capital tied up in them. The service was unreliable, the 
price for it much higher than now, and few towns of 
under five thousand inhabitants had electricity, and the 
officers of these companies possessed less general informa- 
tion about gas and electricity and the possible uses than 
many of their customers possess today. There may have 
been lighting facilities, but the towns were dark. The 
company showed little interest in the customer, and less 
in his service equipment, and very little if any interest was 
taken in the civic features of the community. 

Then along came the promoter, and the company was 
purchased by a “holding company.” Adequate plants and 
equipment were provided: production was carried on, on 
a larger scale, and gas and electricity placed at the disposal 
of manufacturers under such methods that they in turn 
have revolutionized their production by it. Further, 
nearby towns and suburban sections have been metro- 
politanized as a result of this central station expansion, 
and the uses for gas and electricity multiplied, while the 
cost of service has been reduced. Street illumination has 
increased, and the shopping district transformed into a 
place that draws people and trade. The company’s opera- 
tions have brought new life, activity and talent to town. 
Its offices have taken a prominent feradion and the com- 
pany is a leading contributor to public movements. It 
is a large taxpayer, carrying its share of the burdens of 
the town, its payrolls have doubled or trebled, and the 
company has become a leading factor in all community 
progress. 

It is not money alone that has brought about these con- 
ditions; it is a combination of money, talent and optimism. 
The pioneer organizers of the “holding company” were 
men who excelled in the management of small properties. 
They possessed superior talent and an ability to develop 
organizations of specialists. They represented, in the gas 
and electric industries, a parallel element to those who 
founded the great industries which have made this country 
supreme. They were optimists because they have seen 
and still see more opportunities for new and greater uses 
of gas and electricity than the large majority of men in 
this business ever before dreamed of. 

The “syndicated organization” has the natural facilities 
for developing and specializing talent which seems to be 
impossible in an independent concern. It can secure and 
afford the best brains in the business, discover the best 
methods and processes of merchandising, and has the 
facilities for comparative accounting and details for com- 
parative management. The “syndicated company,” in 
fact, is akin to a great university as a training school 


Value of Organization. 


In what has been said, it must not be inferred that the 
writer claims it is impossible for an isolated company to 
attain high efficiency, for some are in excellent condition 
and well operated. Neither does he claim that every syn- 
dicated group of properties will succeed, but he does claim 
that the possibilities of any single company are incompar- 
ably greater after it becomes allied with other properties. 
There is a tremendous number of sewing machines, talking 
machines, automobiles, insurance policies, five and ten-cent 
articles, magazines, etc., sold in every city. There may 
be, here and there, men who have inexperience and nerve 
enough to build plants to supply the local needs for these 
things, but the universal investor is shy on these enter- 
prises. He demands organization, an average of results, 
and a distribution of risks. That great purchaser, “the 
public,” has, therefore, made successful the cigar stores, 
five and ten-cent, theatrical, newspaper, and every kind of 
syndicate, because of the ability of these organizations 
to render a preferable service. There has always been 
opposition to inevitable progress; there always will be. 
There have always been big politicians who thrive on their 
ability to agitate public discontent, and they will always 
have small imitators who will attempt to create local 
discontent. The development of commercial affairs along 
present lines is not at all unnatural, and it is still more 
logical that the central station should find its natural 
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extension and expansion. We read much about the cen- 
tralizing of production, yet very little about the multiplica- 
tion of partners and great distribution of. ownership. The 
leaders of our gas and electrical industries are the active 
workers who set out to make money by building up a 
great volume of business and rendering a greater service 
to a larger number of people. Their successors are apt 
to be of their own families, but younger men, who con- 
vince the stockholders of their ability as operators and 
leaders. 

The humblest apprentice in the smallest property today 
has opportunities that were not apparent a few years ago. 
Let him excel in any feature of his work, and_ his feet 
are on the stairs which extend to leadership. His talent 
cannot go to waste in his own town, for just as soon as 
he makes good locally his talent will be in demand in 
other towns. This gives him an opportunity for experience 
that does not come to men even after years of experience 
in one station. He can nationalize himself in his own 
syndicated organization, for ‘his field is the United States. 

There are men in the business by the thousand who 
have become successful by this progress, for the man who 
is expert upon even a small subdivision of the work of 
his department is in demand. Neither are we limited to 
present conditions. Ten years ago there were not more 
than a thousand professional “new business men” in our 
gas and electric industries, where today there are ten 
thousand. There is plenty of room today, too, for ten 
thousand more men who are adepts in a knowledge of 
service, to which we have given little or no attention. 

It may be a needless remark to say that no one with 
a “holding company” need be embarrassed if accused of 
connection with a “trust.” The term “trust” is a good 
one, and we should assume the responsibility of all it 
implies. The public has in the past and will continue 
giving preference to the “trust” that renders service of 
the highest type. Likewise, consolidations will continue 
to be effected, and they will grow and prosper. Corpora- 
tions will forever be the medium of American progress, 
and our individual progress will depend upon our per- 
sonality, initiative and loyalty to the industry in which 
we are engaged. 


IN CHICAGO AND THE MIDDLE WEST. 


Public Service Corporation Securities from the Point of 
View of the Investor, Banker, Broker and Promoter. 


By “Contango. 


CHICAGO, April 22.—What’s the matter with the 
people? In the answer to this question will be found the 
solution of the present dragging conditions in the market 
for public utility company securities of all kinds, both 
stocks and bonds, for, with the exception of possibly three 
weeks in February, there has been no business of a broad 
character whatever this year, even with the largest firms; 
just routine work and small buying and selling orders 
here and there have been the limit. This applies to stocks 
as well as to bonds. Yet there has been no lack of 
progress in the affairs of most of the public service cor- 
porations. There have, it is true, been some bad reports 
and there have been economies and parings in all direc- 
tions. In fact, for some time past money has been spent 
only where it has been quite obvious that it had to be 
spent. But the general trend has been in the direction of 
increased business and increased savings. 

What is there the matter with investors that they have 
not taken advantage of low prices and an easy market to 
buy the many investment bargains to be found on all 
sides? 

Well, to be quite truthful, the people have lacked, and 
do lack, confidence. They have been afraid that this or 
that corporation might turn out the bad one. Meantime, 
money has been piling up, and now it is easy in a busi- 
ness sense and congested from the investment standpoint. 
The views of some of the leading financial men of Chi- 
cago in regard to the present situation and what they 
seem to consider a rather uncertain future are therefore 
of importance at this juncture. 


. * * 


To quote the manager of a very well-known leading 
New York and Chicago bond house: “Business this 
year so far has for the most part been a negligible quan- 
tity. Of course, we have had our regular routine and 
some orders here and there for small blocks of bonds, 
but there have been no large orders; and, except for 
three weeks at the beginning of the year, no volume what- 
ever to the business. It is the investors who are at fault. 
They are afraid. They have been thoroughly frightened 
in the past, and now the slightest move or change on 
the part of the government in any direction causes them 


to imagine all sorts of legislation hostile to corporations 
and makes them skeptical as to the real standing of even 
the best and most solid, for have not some of the richest 
and most powerful corporations been in the past those 
most severely handled and excoriated. 

“But I look for a big bond market soon. I do not 
care to say just when. Capital is accumulating to the 
point of breaking the bonds that hold it in and therefore 
must bring about a broad and generous bond market, 
for there is no other outlet except, of course, stocks, some 
of which are very much of a purchase at present prices. 
Money is easy and easy in all money centers.” 


* * * 


There is this comment here: Now is the time to alter 
the note and tenor of advertisements and make a direct 
appeal to the public to get in and seize their opportunity. 
“When Can You Tell a Good Investment—Right Now. 
NOW IS THE TIME TO BUY.” This should be the 
word to pass along and in no uncertain language. Bankers 
and brokers are too afraid of expressing a definite opinion 
publicly lest they may prove wrong. Then how can they 
expect the public to have confidence? In any case they 
might remember the policy and practice of most of the 
famous financiers of recent times who never bought at 
the bottom of the market and never sold at the top. A 
real row with Mexico could but mean a rebound in prices 
from present levels, and even a continuance of the “watch- 
ful waiting” policy could not mean a continuance of the 
present stagnant conditions, for it has been discounted. 


* * * 


To quote another Chicago banker and broker of high 
standing and agent for many great corporations: “Just 
now I think the big movement will be in bonds.” This 
man is usually more insistent on the position of stocks 
as his house is prominent on the exchanges. “In my 
opinion there is nothing like the position of public utilities 
at this time. They are free from the attacks made on 
the railways; they are much stronger than industrials 
and also free from their fluctuations in earnings. I could 
say a good deal, but things have been so slow that I 
scarcely know where to begin. But I would insist on 
it that utilities are the best purchase there is and at the 
present prices the best there will be for a long time.” 


* * * 


The little spurt at the beginning of the year carried a 
good many utility stocks up quite a few points, and they 
have lost very little of the advance; but there has been 
no really buoyant movement, and therefore it is easy to 
understand the broad view of a master in finance who 
sees “a big advance in the year, an advance bound to be 
so long as the basic yields of the country are good—that 
is, the harvest of all raw materials and crops And this 
is practically assured, though, perhaps, it is a little early 
to make positive assertions.” 

* + * 


It is only in the centers of population, the cities of size, 
that idle men and hungry men and begging men are found. 
Has the public at large the proper sense of proportion? 
The prosperity of the Dakotas, Minnesota and southern 
Wisconsin, for example, is phenomenal. The farmers 
always have difficulty in getting help; no man willing to 
work need be without food and a wage; and steadily the 
purchase of every form of modern improvement goes on, 
from the latest manure spreader to the installation of 
electric light and power from the nearest central station 
system. No farmer hardly, be he so rough and outwardly 
unformed, will in this day be without his electric sheep 
shearer, his electric feed cutter, huge electric incubator 
and his electric currier, and the growth of the local trolley 
and telephone systems passes belief, and all of them with 
connections to main systems. Charts and curves show 
such growths in the past five or maybe ten, years on 
every side. They are truly remarkable, but they do not 
convince, as actual first-hand contact with these happen- 
ings do, and this experience the writer has had. 

The spread of the electric transmission line and the use 
of electric energy throughout the countryside today de- 
pends en rely on recognized and proved uniformity of 
rates and energy on the part of the contract departments 
of the public utility corporations operating in each par- 
ticular district. 
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UNITED LIGHT & RAILWAYS COMPANY is a Maine corporation, incorporated in July, 1910, as an operating 
and financing company. Under its charter powers the company controls, through ownership of all or a very 
large majority of the stock, and operates the various Public Utility Companies named on the opposite page. 
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United Light & Railways Company 


GAS, ELECTRIC LIGHT, POWER & HEATING.—Tri-City Railway & Light Co., Davenport and_Mus- 
catine, Ia., Rock Island, Moline and East Moline, Ills.; Chattanooga Gas Co., Chattanooga, Tenn.; Cedar Rapids 
Gas Co., Cedar Rapids, Ia.; Cadillac Gas Light Co., Cadillac, Mich.; Fort Dodge Gas & Electric Co., Fort Dodge, 
Ia.; Iowa City Light & Power Co., Iowa City, Ia.; La Porte Gas & Electric Co., La Porte, Ind.; Ottumwa Gas 
Co., Ottumwa, Ia.; People’s Gas & Electric Co., Mason City, Ia. 

CITY AND INTERURBAN RAILWAYS.—Tri-City Railway Light Co., Davenport and Muscatine, Ia.; Rock 
Island, Moline and East Moline, Ills.; Grand Rapids, Grand Haven & Muskegon Ry. of Michigan; Iowa & 
Illinois Railway, Davenport and Clinton, Ia.; Cedar Rapids & Marion City Railway Co., Cedar Rapids and Marion, 
Ia.; Mason City & Clear Lake Railroad, Mason City and Clear Lake, 1a. 

All of the above companies have no competition in their several fields of operation. There are in addition 
to the properties above enumerated heating plants which are operated on a profitable basis at Davenport and 
Mason City, Ia., and La Porte, Ind. ‘ 


CAPITAL STOCK AUTHORIZED.—$12,500,000 common; $12,500,000 6% cumulative first preferred and $5,- 
000,000 3% second preferred. Outstanding—6,933,900 common; 7,708,900 first preferred; 2,124,500 second preferred. 

The only stock with voting power is the common and the par of all classes of shares is $100. The first pre- 
ferred is preferred as to assets and dividends and dividends are payable 114% every quarter, beginning Jan. 1. The 
second preferred stock was issued in exchange for the securities of constituent companies and this stock is con- 
vertible three years after the date of issue into either common or preferred stock, at the option of the holder 
The common stock is now receiving dividends quarterly at the rate of 4 per cent. per annum and an extra dividend 
of 1% was paid April 1, 1914. 


COMPARATIVE CONSOLIDATED EARNINGS STATEMENT FOR TWELVE MONTHS ENDING JANUARY 31ST. 
SUBSIDIARY COMPANIES. 
914. 1913. Increase Per Cent. 
Gross Earnings of Subsidiary Companies................... . .. .$6,099,721.63 $5,377,342.28 $722,379.35 13.4 
Operating Expenses, etc., Subsidiary Companies............-+--- 3,711,749.70 3,155,727.69 556,022.01 17.6 
(Includes Maintenance and Federal Income Tax) 




















Net Earnings Subsidiary Companies...................+:- .$2,387,971.93 $2,221,614.59 $166,357.34 75 
Interest, ete., Subsidiary Companies.............0.0cs cece eceeee 1,219,232.16 1,123,711.12 95,521.04 8.5 
Oe Pret SebssGiary Comapamsew........ovccccccccccaciavsccssscens $1,168,739.7 $1,097 ,903.47 $70,836.30 6.5 
UNITED LIGHT AND RAILWAYS COMPANY 
Earnings Available on Stocks Owned of Sub. Co.’s.............- $1,137,271.06 $772,067.52 $365,203.54 
Dividends and Interest Receivable on Investments............--- 254,691.03 89,726.23 164,964.80 
ee oe techn cetencdeSeesseesabdeendeedareais 94,014.48 45,263.75 48,750.73 
SE Lee eee ee ree ee ee $1,485,976.57 $907,057.50 $578,919.07 
SEES LT Ee PP CI a Far Eee ee 94,839.85 56,072.97 38,766.88 
eS ETT TTT Te er eee ee since 380,824.17 211,601.84 169,222.33 
ETE TCT ONES TPES TCCE EL TTT eT eT er ... -$1,010,312.55 $639,382.69 $370,929.86 
Pro Rata Dividends on: 
Ee ee Or ae er ee ee ee ee $443,558.88 $227 090.07 $216,468.81 
PPPOE ee ee eee “es 79,999.41 63,468.2 16,531.17 
Balance available for Depreciation and Dividends............... $486,754.2 $348,824.38 $137,929.88 


NOTE: The figures for the Iowa City Light and Power Company are given for twelve months under the head of 
Earnings of Subsidiary Companies. Under the head of United Light and Railways Company, the earnings due are for 
the last eleven months, 


In all of the cities where United Light and Railways Company operates utilities, the general industrial situation 
is very satisfactory. Labor is and has been for the past few years steadily employed. There have been no indus- 
trial disturbances and without exception the population of the different cities has made a steady increase since the 
1910 federal census. The population of the communities served at the time of that census was, in round numbers, 
466,000. A conservative estimate places the 1913 population at 530,000, an average gain of about 14 per cent. 
The output of the industries of the whole group of cities has increased enormously in volume in the past three years, 
and the best test of the prosperous condition of the people as a whole, the figures of savings bank deposits and 
commercial deposits of the banks, shows that both the laboring classes and the merchants are sharing the pros- 
perity of the industries. The development of the utilities properties operated by United Light and Rail- 
ways Company is keeping pace with the growth of these communities and is a material factor in their industrial 
growth. As a consequence of this spirit of community interest, the people of these communities have the best of 
feeling toward the utilities companies serving them. In the past year an extension of franchise was granted the 
Chattanooga Gas Company for an added term of 25 years, extending the life of the grant to 1953. In Cedar Rapids, 
Iowa, the people voted by a large majority a new 25 year franchise to the Cedar Rapids Gas Company and 
earlier in the year they voted a new 25 year franchise to the Cedar Rapids and Marion City Railway Company. In 
all other cities the franchise situation is in similar good shape, the grants running for the greater part to 1932 and 
beyond. 


The Officers and Directors are: President, Frank T. Hulswit, Grand Rapids, Mich.; Vice Presidents, Richard Schaddelee, Grand 
Rapids, Mich., and J. F. Porter, Davenport, Ia.; Secretary and Treasurer, Benj. C. Robinson, Grand Rapids, Mich.; Assistant Secre- 
tary and Treasurer, C. M. Hurd, Grand Rapids, Mich.; Assistant Secretary and Treasurer, L. H. Heinke, Grand Rapids, Mich.; Con- 
sulting Engineer, T. J. Weber, Grand Rapids, Mich. 

Executive Committee.—Chairman, J. F. Porter, President Tri-City Railway & Light Co.; Samuel Insull, President Commonwealth 
Edison Co., Chicago, Ill.; Edward Russell, Russell, Brewster & Co., Bankers, Chicago; Richard Schaddelee, Vice President United Light 
& Railways Co.; George B. Caldwell, Chicago; J. G. White, President J. G. White & Co., Inc., New York City; Frank T. Hulswit, 
President United Light & Railways Co. 

The Board of Directors is composed of the above officers and members of the Executive Committee and in addition the following: 
Glenn M. Averill, Averill & Co., Cedar Rapids, Ia.; William Butterworth, President John Deere Company, Moline, IIl.; E. Golden Filer, 
President Manistee County Savings Bank, Manistee. Mich.: Francis E. Smith, of Moors & Cabot 3ankers, Boston; H. L. Stuart, of 
N. W. Halsey & Co., Bankers, New York and Chicago; F. W. Reimers, Rock Island, Ill.; C. M. Hurd, T. J. Weber, Grand Rapids, 
Mich. 

The Tri-City Railway & Light Co.—Controls all the street railways, gas, electric light and power in Davenport and Muscatine, 
Ta.; Rock Island, Moline and East Moline, I1]., and in the suburbs of these cities. It also owns the interurban line from Davenport to 
Muscatine. Population served, 130,000. 

Cadillac Gas Light Co., Cadillac, Mich.—Supplies gas to the city of Cadillac, with a population of 9,300. Annual output, 24,- 
339,000 cubic feet. 

Cedar Rapids Gas Co., Cedar Rapids, Ia.—Supplies gas to Cedar Rapids, Marion and Kenwood Park. Population served, about 
10,000. Annual output, 196,269,000 cubic feet. 

Chattanooga Gas Co., Chattanooga, Tenn.—Supplies gas for domestic purposes to Chattanooga and suburbs. Population served, 
75,000. Annual output, 176,925,000 cubic feet. 

Fort Dodge Gas & Electric Co.—Supplies gas and electricity for light, heat and power to Fort Dodge and suburbs. Population 
served, 17,000. Annual output of gas, 53,052,000 cubic feet. Electric plant to be rebuilt this year to meet increasing demands. Has 
city contract for lighting streets. 

Towa City Light & Power Co.—Gas plant has annual output of 16,947,000 cubic feet. Has city contract for lighting streets with 
electric light. 

La Porte Gas & Electric Co.—Supplies gag to city and suburbs; annual output, 57,297,000 cubic feet. Electric franchise perpetual. 
Municipal arc lamps, 196; incandescent, 30,500. 

Ottumwa Gas Co., Ottumwa, Iowa.—Supplies gas to 23,000 population of city and suburbs. New coal gas plant being erected; 
annual output, 69,907,000 cubic feet. 

People’s Gas & Electric Co., Mason City, Ia.—Annual gas output, 41,486,800 cubic feet; meters in use, 2,489; electric meters, 
1,941. Also operates a heating plant. 

Cedar Rapids & Marion City Railway.—Owns and operates electric street railway service serving Cedar Rapids, Kenwood Park and 
Marion, Ia., with electric line connecting. Total tracks, 22.90 miles. Serves population of 40,000. Passengers carried in 1912, 4,671,252. 

Grand Rapids, Grand Haven & Muskegon Railway of Michigan.—Owns and operates a modern third-rail electric railway on private 
right of way between Grand Rapids. Grand Haven and Muskegon. Mich Total track. 48 miles Handles both passengers and freight. 
Passengers carried 1912, 1,058,273; freight car miles, 160,051; passenger car mileage, 633,644. Tons of freight carried, 36,008. ° 

Iowa & Illinois Railway Co.—Line of road Davenport to Clinton, Ia.: miles of road, 46.9 Has a long-time contract wit 
Chicago & Northwestern to haul freight. Population served, about 125,000 

Mason City & Clear Lake Railroad.—Standard gauge electric trolley line between Mason City and Clear Lake, Ia. Road over 
private right-of-way for greater part of distance. Handles freight as well as passengers. Total passengers carried 1912, 870,494. 
Handles large volume of summer resort business for Clear Lake 
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The favorite indoor sport in this country during the past 
few years has been corporation baiting. The crooks, fools. 
cranks and theorists in local, state and national legislative 
halls, aided by those men who, though otherwise honest, 
hesitate at nothing in the struggle to retain office, have 
been the principal players of the game, while so large a 
proportion of our population have been applauding on- 
lookers—men who are unable to think correctly, men who 
are easily led by the vaporings of demogogues, men who 
cannot comfortably see anyone more prosperous than 
themselves. Moreover, many of these onlookers, in their 
petty way, have also taken a little share in the game itself 
and have found it so enjoyable that they wish to be among 
the principal players. 

It matters not to those taking an active part in this 
game that all the people suffer when financial structures 
are pulled ‘down. Why should they care if the country’s 
railroads, the principal nigger heads in the game at pres- 
ent, are driven into bankruptcy, with all the attending 
evils, so long as they are able to say, “Well, we brought 
the railroads to time, anyway.” 
may lose their employment, the country’s development 


Thousands of persons 


may be seriously retarded, economic scars may be made 
that will not heal for years—these things are all second- 
ary in the thoughts of the players. 

This game of corporation baiting has become ferocious- 
ly general; it has been played with success and for a 
much longer time with the public utility companies as 
victims. 

These companies, generally speaking, early gained the 
displeasure of the multitude. Some of the companies in 
their infancy opened themselves to attack by buying fran- 
chises and privileges necessary for operation from the 
crooked politician that an easy, self satisfied, unthinking 
public, then, as now, elected to represent them. The com- 
panies had to deal with the politicians or else abstain from 
business; and frequently there is only one way in which a 
politician can be dealt with. But it was bad business for 
these companies guilty of such practice and their sins 
came home to them. Then, too, before methods and 
equipment had become standardized, the rapid develop- 
ment among all the public utilities made the costs of op- 
eration exceedingly high. Frequently, practically new 
equipment had to be discarded for improved models. Con- 
sequently, the companies were not able to give either as 
good service or as low rates as the public thought it should 
have. At that time, probably as a whole, both service and 
charges were more in favor of the public than the com- 
panies, all things considered, but the public is not prone to 
take that point of view 

The principal grievance and an actual one, against the 
public utility companies in former days was that to the 
average official and employee of these companies polite- 


ness and tact were unknown quantities. Nothing was done 
or said with the purpose of creating cordial relations with 
the public. On the contrary, frequently officials and em- 
ployees went out of their way to make things uncomfort- 
able for patrons. A visit to a public utility company’s of- 
fice for information was more than apt to become the 
source of a new grievance; the meter reader was of more 
importance than the householder, and the motorman and 
conductor entertained a frank contempt for their patrons 
The employees simply were following the lead of their em- 
ployers. The public be damned spirit was rampant every- 
where. 

Fortunately, the modern spirit in conducting the busi- 
ness of public utility companies is very different from that 
of the past. Most public utility managements now real- 
ize that their strongest allies are satisfied customers, and 
they are trying to make as many of them as possible. They 
no longer rely on the politician, for they have found him 
an expensive acquaintance. In fact, they can now, fortu- 
nately, largely ignore the politician, as in most states there 
are public service commissions which have very largely 
deprived the local politician of the influence over the af- 
fairs of public utilities he formerly had. The companies 
know in these days of fool legislation and radicalism they 
must have a solid support, and they believe, and wisely, 
that the best support is a satisfied public. 

The question constantly confronting a public utility 
management is how best to get and keep a public satis- 
fied Manifestly, this can not be done if the company’s 
employees fail to realize that they are paid not only to do 
specified work, but to do it with the least annoyance to a 
company’s patrons. A good rule for any company to fol- 
low is to allow no customer to go away from its office 
dissatisfied. The little man who thinks he had had bad 
treatment at the hands of the company can stand around 
on a street corner and rail against the company and stir up 
more bad feeling against it than a dozen satisfied custom- 
ers can dispel. Customers of a gas or an electric light 
company do not object so much to the amounts of their 
bills as they do to the insolence of the clerks to whom 
they may make mild protests. It is not so much five-cent 
fares as motormen who fail to stop when signalled, con- 
ductors who snarl when they collect the fares, the traffic 
manager who takes off his rush hour service too soon 
and who sends out open cars in freezing weather that 
put a street railway company in bad order with the public 

The intelligent public utility management to-day, while 
placing politeness and tact among the greatest of virtues, 
proceeds along other progressive lines for the protection 
and vantage of itself and the welfare of the community 
It studies the community, ascertains its needs, 
looks not only to the present, but to the future, and builds 
and enlarges its plant so that it will not only be able to 
serve the community in the best possible way now, but in 
years to come as well; and it also helps the community 


served 


grow and prosper by attracting new enterprises by means 
of the best possible service at proper rates. In other 


words, it becomes an actual part of the community. Any 
company that proceeds along these lines occupied a posi- 
tion as nearly unassailable by the grafting politician and 
the petty demagogue as is possible for a public utility to 


occupy, 
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AKRON (0.) PEOPLE’S TELEPHONE CO 
INCORP 1900 in Ohio. Franchise expires 1919. 
OFFICERS—Will Christy, Pres; C W De Voe, V Pres; GH 

Dunn, Sec; W F Laubach, Treas. 

CAP STOCK.—$500,000 auth, $411,000 outstdg. Shares $100 
Trans Agt and Registrar, Central Savings & Tr Co, Akron 
Divs, 144% in 1910 

BONDS—lIst 5s, dated Jan 1, 1901, due Jan 1, 1916; 3500,000 
auth, $380,000 outstdg. Int J & J 1 at Cleveland (O) Tr Co, 
Trustee, and in N Y. 


COMPARATIVE STATISTICS 


Year Dec 31, 1913. 1912. 1911. 1910 

UE. eeccauueure tia .$177,464 $163,600 $149,770 $140,789 
Op exp & taxes. .*158,265 112,616 101,946 89,684 
ial for int... ..-» $19,199 $50,984 $47,824 $51,105 
Peer rr .. 19,000 19,000 18,925 18,875 
Bal for stk..... a $199 $51,984 $28,899 $32,230 
Dividends ..... enn bal aca use. ° Warren 6,165 
Surplus ...... ‘ $199 $31,984 $28,899 $26,065 

*Operating expens« and taxes also includes depreciation 
reserve for year 1913 

EARNINGS applicable to bond int for ye ir 1913 were equal 


to 101% ; 1912, 268% ; 1911, 258% ; 1910, 271° 


ALBANY SOUTHERN RAILROAD, RENSSELAER, N.Y. 

INCORP Sept, 1909, in New York, and is a consolidation 
of the Albany & Hudson R R sold under foreclosure on Sept, 
1909. On Sept 18, 1909, merged Albany & Greenbush Bridge 
Co. Franchises are perpetual. 

OFFICERS—R A C Smith, Pres; Wm Loeb, Jr, and R J 
Leboeuf, V-Presidents; I W Day, Sec and Treas; James E 
Hewes, Genl Mgr. 

CAP STOCK—Auth and outstdg, com $1,375,000, pref, auth 
$2,100,000, outstdg $2,029,000, Shares, $100, Diivdends, initial 
div on pref 142% paid Feb, 1911; Aug, %%; none since 

BONDS—lst mtg 5s, dated 1909, due Sept, 1939; auth $1,- 
500,000 outstdg $1,302,000. Int M & S Bankers Trust Co, 
N Y, Trustee. Sinking fund of 1%% of bonds authorized 
from 1917 to 1922; 1922 to 1929, 2%; 1929 to 1939, 3%. Bonds 
are subject to call as a whole at 106 and interest on any in- 
terest day. 





COMPARATIVE STATISTICS. 


Year June 30, 1913. 1912. 1911. 
Se ee ee $497,266 $471,229 $469,427 
INGE GITOP CARGE. soc ccvicvons 162,068 114,051 120,505 
re errr $7,038 92,362 69,913 
ND 9k do Wedd em che eee ae 65,0380 21,690 50,302 
Earr 1ilable for interest charges, etc, for year end 





June ‘4, 1013, were equal to 167%; 1912, 123%; 1911 72° 
ALLENTOWN (PA.) & READING TRACTION CO. 
INCORP 1898 in Pa. Leases for 2%) years street railway 

and interurban lines connecting Allentown and Reading, and 

controls Kutztown Light, Heat & Power Co. 
OFFICERS—H E Ahrens, Pres; W D Mohn, V-Pres; I A 

Diener, Sec; G B Schaeffer, Treas. 

CAP STOCK—$75),000 auth, $250,000 outstdg. Shares $30 
BONDS—Ist consol g 5s, dated 1902, due July 1, 19382; $750,- 

000 auth, $300,000 outstdg. Int J & J at = RE... Title Ins 

& Tr Co, Phila, Trustee. Callable at par after July 1, 1917 

——Ist mtg g ds, dated 1900, due July 1, 1930; $250,000 auth 

and outstdg. Int J & J 1 at Fidelity Tr Co, Phila, Trustee 
Kutztown & Fleetwood Ist mtg g 5s, dated 1902, due Jan 

1, 1932; $200,000 auth and outstdg. Int J & J 1; gtd p & i. 


COMPARATIVE STATISTICS. 


Year June 30, 1912. 1911. 1910. 1909. 
WME sncitinsietiscds! $169,453 $166,320 $162,408 $163,122 
GE GfhOF TANCE. 5.00000 82.699 90,787 82,266 70,727 
i Serer 42,293 42,050 35,650 35,600 


Other deducts........... 29,659 28,415 25,346 33,788 


DUROTE . o. db cetannesicias $10,747 $20,323 $21,270 $1,339 
(Later statistic not available at time of going to press 
Apr. 23.) 


Earnings available for bond int for year June 30, 1912, 

were equal to 195%; 1911, 215%; 1910, 231%; 1909, 198% 
AMERICAN CITIES CO, 

INCORP in N J, 1911, as a holding company, and controls 
through stock ownership the Birmingham (Ala) Ry, Lt & 
Power Co, the Houston (Tex) Lt & Power Co, the Knoxville 
(Tenn) Ry & Lt Co, the Little Rock (Ark) Ry & Elect Co, 
the wre lis (Tenn) St Rv Co and the New Orleans (La) 
Ry & Lt Co. The United Gas & Electric Corp in 1913 pur 

, of the common stock of the Amer Cities C 

J Gannon, Chr Board of Directors; H 
Chr Exec Comm: Geo Bullock, V Pres; J 
RE Slade, Treas & Sec; Ira Lockwood 

é t Se S C Stivers, Asst Treas & Asst Sec 
CAP STOCK—Com, $25,000,000 auth, $16,264,700 outstdg ; 
pref 6% cum from July 1, 1911: $35.000.000 auth, $20,553,500 








outstd Shares, $100. Trans Ag Whitney-Central Trust & 
Sav Bank, New Orleans; Guaranty Trust, Co, N Y; Girard 
Trust Co, Phila, Pa Registrar, Hibernia Bank & Tr Co, New 
Orleans; Central Trust Co, N Y; Fidelity Trust Co, Phila 
Divs on pref are p 'za72 7 Initial emi-ann pref div 


aid Jan 2. 1912 

‘RONDS- -Collat tr mtge g 5-6s, dated 1911, due July 1, 1919: 
$11,000.000 auth, $10,000,000 outstdg. Int J] & J in N ¥ at 
Guaranty Tr Co and in New Orleans at Whitney-Cent Tr & 
Sav Bk. Whitney-Central Tr & Savings Rank N O. Trustee 
Int rate, 5% 1st 6 yrs and 6% ner ann for 7th and Sth yrs 
Stocks of controlled companies deposited as collateral Call- 
able at par. $2,500.000 par value of the issue to be selected 
by lot must be paid at par July 1, 1916 


COMPARATIVE STATISTICS 
Year De >1 1913 








Divs on Sec owned $1.850.310 
Net ift exper 1.792.686 
Int on bonds . FOOD 
Ralan $1 
6 pref div 1 
Sur $95,284 

Net earnings for 1915 were equivalent of interest 
on bonds 1912, 365 

Income statement. constituent comnanies 
Year Dee 81, 1915 1912 1911 

Gr earnin 814.680.3302 S$13.878.9641 $13.257.549 
Ex and taxe 9.117.086 8,179,079 7.928. 67 
Net eart ; $5,562,316 $5,699 882 $5,328,874 
Int bon i di et eth, ta 3,168,333 8.007 S56 
Pal for divs 4 $2,214, 517 $2,531,549 $2,321,018 

Amount available for interest charges bond disc, amortiza- 


tion. ete, was equal to 165°% in 1913; 179° in 1912 and 177% 
in 1911 


Birmingham (Ala.), Ry. & Power Co. 
(Controlled by Amer Cities Co through ownership of 79.16% 
of pref and 89.11% of com sto 


n 
INCORP 19v1, in Ala. Control all the street railways, gas, 
electric light and power plant of Greater Birmingham and 
Bessemer, Ala, except two street railway extensions built by 
land companies, an interurban about 12 miles of which 








are in operation, the electric lighting in North Birmingham, 
the gas works in Bessemer. Franchises on street rwys perpe- 
tual, ex yi for 40 blocks on which franchise runs 30 yrs 
from 

OFF Ic E RS A H Ford, Pres ; J S Pevear, Chr Ex Comm 
and V-Pres; Lee C Bradley, V-Pres; R O Launey, Auditor; 
T H Rabe, Treas; J P Ross, Sec 

CAP STOCK.—Com, $3,900,000 auth and outstdg; pref 6% 
um, $5,500,00 auth and outstdg. Shares $100. Trans Agts, 
Amer Trust & Sav Bk, Birmingham, and Com-Ger Tr & 
Sav Bank, New Orlean Registrars, First Nat Bank, Bir- 
mingham, and Isidore Newman & Sons, New Orleans. Divs.— 
Pref. initial 3% Jan, 1902; reg 3% semi-an since: payts J & 
J on com; 1%% in 1903, 34%% in 1904, 4% in 1905, 414% in 
19106, 246% in 1907. none in 1908, 2% in 1909, 5% in 1910, 
7% in 1911, 8 in 1912; 6% in 1913 

BONDS—Gen mtge g 4%s, dated 1904, due Apr 1, 1954, $10,- 
000,000 auth, $8,720,000 outstdg. Int A & O1 at N Y Trust 
Co, N Y City, and Commercial-Germania Tr & Savings Bank, 
New Orlean Trustee Callable at 105 ——Ref & Ext mtge g 
6s, dated 1907, due May 1, 1957; $25,000,000 auth, $3,744,000 
outstdg; int M &N 1 at company’s agent in New York and 
Old Colony Tr Co, Boston, Trustee 

Birmingham Ry & Elect 1st mtge eg 5s, dated 1894, due July 
2, 1924: auth $1,250,000, outstdg $909,000. Int & J 1 at 
Central Trust Co, N Y City and Birmingham Tr & Sav Co. 








Birmingham, Trustee. 6% debenture notes dated July 1, 
1913, due July, 1915. $2.500,000 auth, $586,000 outstdg. Int 
ra 23 
COMPARATIVE STATISTICS. 

Year ended D 1 1913 1912 1911. 1910. 
Gross .. $3,214,338 $3,005,888 $2,819,585 $2,681,960 
Op exp & tax 2,080,259 1,792,116 1,698,866 1,561,098 
BG sca eneates $1,184,079 $1,213,772 $1,120,720 $1,120,862 
Int & sink fund 669.781 597,385 554,809 547,570 
Surplus . $464,298 $616,387 $565,910 $573,292 

t ar ble for interest, etc, 169% in 1913, 208% in 1912, 
202% in 1911, 204% in 1910 


Houston (Tex.), Lighting & Power Company. 

(Controlled by Amer Cities Co through ownership of all 
stock.) 

INCORP. 1906 in Texas Owns and operates the entire 
municipal and commercial] electric light and power facilities 
of Houston, Texas Franchises perpetual. 

OFFICERS—W H Chapman, Pres & Gen Mer; Blake Dupree, 
V Pres: Robt Duerer, Sec & Treas 










CAP STOCK—Com, $1,500,000 auth and outstdg. Shares, 
$100 Trans Agt, Commercial-Germania Tr & Savgs Bank, 
N O. Registrar, Isidore Newman & Son, N O. 


BONDS—Ist mtge gold 5s, dated 1905, due Apr 1, 1931, 
&5,000.000 auth, $1,500,000 outstdge: int A & O 1 at Whitney- 
Central Trust & Savings Bank (N O), Trustee. Callable at 106 


Knoxville (Tenn.), Ry. & Lt. Co. 
(Controlled by Amer Cities Co, through ownership of entire 
tock.) 

INCORP 1905 in Tenn. Does all the street railway, all the 
municipal and commercial electric lighting and power bust- 
ness in Knoxville, Tenn. Franchises practically perpetual. 

OFFICERS—C H Harvey, Pres: Wm S Shields, V Pres; 
C J Fleming, Sec & Treas; G F Cooper, Auditor. 

CAP STOCK-—Outstanding as of Dec 31, 1913, common, $2,- 
050000: all of the $500,000 pref stock paid off in 1910. Shares, 
$100. Trat Act Co's office and U S Trust Co, Louisville, Ky ; 
Registrar, Fast Tenn Nat Bank, Knoxville, Tenn, and Fidelity 
Trust Co. Louisville, Kv. Div Pref 6% regular since iseu- 
ance. On com. initial 2%, June 29. 1907; 4% in 1907: 4% In 
1908; 7o% in 1900; 8% in 1910; 10% in 1911; 7% in 1912, 
7%% in 1915 

BONDS—Ref & ext mtg £ 5s, dated 1911, due June 1, 1946. 
$10,000,000 auth, $1,794,000 outstdg. Int J & D1 at Guaranty 
Trust Co. N Y Trustee S F provision Consol gold 5s, 
dated 1905. due Sept 1. 1945. $3.000,000 auth. $1.173.000 out- 
stdg. Int M & S at Standard Trust Co, N Y, Trustee. 8S F 
provision 

Knorville Traction Co 1st mtg gold 5s, dated 1898, due Apr 
1, 1988, S850.000 auth, $823.000 outstdg. Int A & O at Balti- 
more Tr & Guarantee Co, Trustee 


COMPARATIVE STATISTICS. 
Yoar The 31 1912 1912 1911. 19190 
Gros $882 802 ST2E2R.085 STO9,604 $716,110 
( B39, 654 352.962 B65.054 
181.410 160,866 140,372 


4 








$158,244 $192,095 $224,682 
rl ‘ vail é or interest charges, ete, 193% in 
ry 1912, 219¢ in 1911, 260°% in 1910. 
Little Rock (Ark.), Railway & Electric Co. 

(Controlled by Amer Cities Co, through ownership of 81% 
of com and 80% of pref stock 

INCORP 1903. in Ark. Operates all street railways and all 
commercial electric lighting and power business in Little 
Rock. Ark: also portion of commercial lighting of Argenta 
and Pulaski. Ark Franchises—Railway exclusive on streets 
now occupied. and extend to 1951; lighting, perpetual. 
OFFICERS-— WH Kavanaugh Pres: D H Cantrell. V-Pres; 


C J Griffith. Treas & Gen Mer; W J Tharp, Sec & Auditor. 
CAP STOCK Com. $1.500 000 auth & outstde ; Pref 6% cum, 
$750,000 auth & tstdg. Share $100 Trans Agts. Co’s office 
Little Rock nd Commercial-Germania Tr & Sav Bk. New Or- 
lean Reg I Tr Co, Little Rock, and Isidore New 
man & Son, New Orlear Div Pref, rez semi-an 3% J & J 
nee issuance Com. 2 1906. 4 in 1907. 414% in 1908, 8° 
n 1909, 8 n 1910, 1 n 1911; Dec, 1911, extra div of 


0%: 1912 & 915, 10 

GONDS— . Aan 5s, dated 13. due Apr 1, 1933, $2,000,000 
auth & outstde. Int A & O at Com-Germania Tr & Sav Bk. 
New Orleans. Trustee: also at fiscal agent in N Y City. SF 
provision Ref & ext mtg ge 6s. dated 1908. due Apr 1, 1938, 
£5 000.000 auth. $1.155.000 outstdeg Int A & O at Bank of Com 
& Tr Co. Memphis, Tenn, or Standard Trust Co, N Y City. 
S F provision 

COMPARATIVE STATISTICS 


Year De 31 1915 1912 1911 1910 
Gr @a04 460 f8745°7 SS8AR.R7Th $772.244 
Net 382,787 398 986 417.672 379.77! 
Int & ng fund 169,635 157,513 139,733 149,398 
Reserv ae asians 36,000 
Surplus $213154 $241,473 $277 929 $203, 375 


Net available for interest, etc, 225% in 1913, 253% in 1912, 
298% in 1911, 270% in 1910 
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The stability traditional with Public Utility properties and the insurance 
effected by diversity of location, are qualities combined in our offering of 


Short Term 5% Convertible Bonds Yielding Over 6% 


Closed Issue, $2,350,000 


Followed by Equal Amount Preferred Stock 


@ First lien, through ownership of all bonds and practically all stock, of five Public Utility properties. Appraised value 
of these five properties, plus working capital, exceeds total issue of these bonds. @ Additionally secured, through stock 


ownership and lease, of two other Public Utility properties 


@ Population served over 500,000. 1913 earnings appli- 


cable to interest three times requirements. Franchises perpetual, or extending well beyond maturity of this issue. 


Tax Refundable in Pennsylvania 


Company pays Income Tax 


Price and further particulars on request for Circular No. L56 


Spitzer, Rorick & Company 


Successors to Spitzer & Co., Established 1871 


Toledo 5 Nassau Street, New York 


Chicago 








Memphis (Tenn.), Street Railway Co. 


(Controlled by Amer Cities Co through ownership of 88% of 
pret and 80% of com stock.) 

INCOKP 18¥5 in Tenn. Does the entire street railway busi- 
nees of city, Binghamton, Teun, Kaieigh Springs and Soutb 
MempbDisa Franchise runs to Nov, IPto 

OFFICERS—Thos H Tutwiler, Pres and Gen Mgr; L E 
Wright, V-Pres; W H Burroughs, Sec and Treas; L Le May, 
auditor. 

CAP STOCK.—Com, $2,500,000 auth and outstdg, pref, 5% 
cum, $2,500,000 auth and outstdg. Shares, $100. Trans Agt, 
Office of Co and Com-Germania Tr & Sav Bank, New Orleans. 
Registrar, Bank of Commerce & Tr Co, Memphis; Isidore New- 
man & Son, New Orleans. Divs.—Pref reg quar, 14% MJS 
& D 31 since. A dividend of 1% was paid on com July 1, 
1912, 2% in 1913. 

BONDS.—Cons mtge g 5s, dated 1905, due July 1, 1945; 
$10,000,000 auth, $8,437,000 outstdg. Int J & J at Central 
Trust Co, Trustee. 

Citizens’ St R R 1st mtg g 6s, dated 1887, due Jan 1, 1916, 
$1,000,000 auth, $906,000 outstdg. Int J & J at Amer Ex Nat 
Bank, N Y City, and Mercantile Bank, Memphis, Tenn; S P 
Read and M S Buckingham, Trustee; 6% debentures dated 
Nov, 1913, due Nov, 1915; $2,500,000 auth $1,000,000 outstdg. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1913 1912. 1911. 1910. 
GROEB ccccccesccs $1,998,364 $1,937,308 $1,890,496 $1,803,008 
BGS cccccccnseuce 702,098 712,175 700,660 651,202 
| a eee re 508,364 481,298 464,326 471,909 
Bal SUrp...cscece $193,73 $230,877 $236,334 $179,293 


Net available for interest charges, etc, 138% in 1913, 147% 
in 1912, 151% in 1911, 138% in 1910. 

New Orleans (La.), Rwy. & Lt. Co. 

(Controlled by Amer Cities Co through ownership of 87.96% 
of pref and 96.65% of com stock.) 

INC 1905 in La. Comprises entire street railway and gas 
business and, with a small exception, the electric lighting 
business of New Orleans. 

OFFICERS—(Vacant), Pres; J S Peaver, V-Pres; Joseph 
H DeGrange, V-Pres & Sec; H A Ferrandou, Treas; H J 
Jumonville, Aud 

CAP STOCK.—Com, $20,000,000 auth and outstdg. pref. 5% 
non cum, $10,000,000 auth and outstdg. Shares, $100. Trans 
Agt, N Y¥Y Trust Co N Y, and Hibernia Bk & Tr Co, New Or- 
leans. Regis, Guaranty Tr Co. N Y, & Whitney Cent Tr & 
Sav Bk, New Orleans. Divs—Pref, initial quar, 14%, Jan, 
1906: same rate to and including July, 1907; 5% of 1%, Oct, 
1907; none to Jan, 1911. when 214% was paid: Apr, 1911, 
resumed regular quarterly payts on 45% per annum basis, 
which {it since has maintained. In 1912, paid 144%; 1915, 
1%% on common 

BONDS.—Gen mtge g 4%s, dated 1905, due July 1, 1935; 
$30,000,000 auth, $17,544,000 outstdg. Int, J & J at N Y¥ Trust 
Co, N Y City, Trustee. Ref and gen mtge g 5s, dated 1909, 
due Nov 1. 1949; $50.000000 auth. $3.581.000 outstdg. Int 
M & N at Hibernia Bk & Tr Co. N O, Trustee; 6% debentures, 
dated June, 1913, due June, 1916; $4,0000,000 auth, $2,500,000 
outstdg. Int M & N. 


Bonds of Subsidiary Companies. 


N O City gen mtg gold 4-hs, dated 1898, due July 1, 1943, 
$3,250,000 auth, $3,200,000 outstdg. Int J & J at company’s 
office, also Fidelity Tr Co, Louisvile, Ky. Trustee. 

N O City & Lake 1st mtg gold 5s. dated 1893. due Jan 1, 1943, 
$3 000,000 auth, $2,564,500 outstde. Int J & J at company’s 
office and Columbia Tr Co, Louisville, Trustee. 

N O Tract 1st mtg gold s f 6s, dated 1897, due July 1, 1917, 
$30,000 outstdg. Int J & J at company’s office and Fidelity 
Trust Co, Louisville, Trustee. 

N O Power House mtg 5s, dated 1901, due July 1, 1943, $200,- 
000 auth and outstdg. Int J & J at company’s office and 
Fidelity Trust Co, Louisville, Trustee. 

N O & Carrollton consol mtg 5s, dated 1899, due Feb 1, 1933 
$2,000,000 auth and outstdg. Int F & A at company’s office. 
Canal & Claib R R cons mtge gold 6s, dated 1896, due May 

1, 1948, $800,000 auth, $749.000 outstdg. Int M & N at com- 

pany's office. 

N O Fdison Elect 1st mtge s f 5s, dated 1899, due Jan 2, 
1929: $2,500,000 auth, $2.332.000 outstdg. Int J & J at Amer 
Trust Co, Boston, Trustee. 

Merchants’ Elect Co 1st mtge gold Ss, dated 1899, due July 
1, 1929: $300,000 auth and outstdg. Int J & J at Merchants’ 
L & Tr Co, Chicago, Trustee. 

St Charles St 1st mtge gold 4s, dated 1992, due Jan, 1952: 
—— auth, $375,000 outstdg. Int J & J at company’s 
office. 





COMPARATIVE STATISTICS. 


Dec 31, 1913. 1912. #1911. 1910 
UE sp wannenens $6.940,985 $6669 720 S6.279.819 $6,291 798 
Op exp, tax, &¢c.. 4.331.575 RB. O86 BAT 3.960.179 1 O27 970 
ear 2 B09 407 2.6823. 374 2419440 2953, 898 
Fixed ches 1.755.648 1,688,341 1,647,744 1,617,936 
Balance ......... $872,759 $995,023 $771,696 $625,202 
Dividends . ... 800069 800,000 » 5O0.000 250.000 
Surplus ....... . $72,759 $195,033 $271,696 $385,892 


£12 mos ended Sept. 30. 
Net avaliable for bond interest charges, 151% in 1913; 159% 
in 1912; 146%, 1911; 139%, 1910. 


AMERICAN GAS CO., PHILADELPHIA, PA. 


INCORP, 1892, in N. J. Operates gas and electric plants 
in a jarge number of cities and towns. (See statements of 
subsid. and controlled companies below.) 

OFFICERS—Morris W Stroud, Pres; John C Lowry, V- 
Pres; Jos B Townsend, 3d, Treas & Asst Sec; W L Fox, 
Sec & Asst Treas; S P Curtis, Gen Mer. 

CAP STOCK—$7,500,000 auth, $5,352,200 outstdg. Shares, 
$100. Trans Agt, company’s N J office (Camden). Register, 
Girard Tr Co, Philadelphia. Divs, from 1892 to June 1, 1909, 
incl, paid 6% per annum, 3% semi-an. J & D1; on Dec l, 
109, 344%; June 1, '®, 316%; 1%% quar since to date; 
present annual rate, 7%, ,ayable 1%% quar M, J, 8 & D1. 

BONDS.—Conv. coll. tr. g. 6s, dated 1907, due Oct, 1914; 
$1,500,000 auth. and outstdg. Int, A. & O. 1 at Merchants 
Union Tr. Co., Philadelphia. Redeemable at 102 and int.— 
Conv. coll. tr. 5s, dated June 1, 1910. due June 1, 1920; $4,- 
500,000 auth, $3,000,000 issued, of which $1,960,000 have been 
converted into stk. at par and cancelled. Int. J. & J. 1 at 
Merchants Union Tr. Co., Philadelphia, Trustee. 
COMPARATIVE STATISTICS.—Combined maceonent of a 

11 











Year Dec 31, 1913. 1912. 911. 910. 
ie ca ae $3,410,975 $3,037,877 $2,358,281 $2,130,835 
Total exp........ 1'918,5.7 1,687'987 1.369'354 ~1'252'249 
SE $1,492,128 $1,049,889 $988,927 $887,586 
SS eee 248,286 161,008 122,770 


86 199,609 





Bal for int....... $1,740,416 $1,549,498 $1,149.95. $1,010,356 
Int paid...--..... 1,085,807 974,608  832'388 803,313 








$574,889 $317,547 $207,043 





Bal for stk....... $654,517 
Divs paid........ 311.596 307,737 210,510 147883 
Surplus .......... $342,921 $267,152 $107,037 $59,160 


Earnings available for payment of int charges for year 
pee wae equal to 162%; 1912, 158%; in 1911, 158%; in 
1910, 126%. 

BANGOR (ME.) GAS LIGHT CO.—Controlled by Am. Gas 
Co., through ownership of entire $300,000 auth. and outetdg. 
stk. Franchise exclusive. Bonds.—1st g. 5s, due Oct. 1, 
1941; $300,000 auth. and outstdg. Int. A. & O. at Portland 
(Me.) Tr. Co., Trustee. Redeemable at 107 and int. 

BURLINGTON (VT.) GAS LIGHT CO.—Controlled by Am. 
Gas Co., through ownership of entire $1,250,000 auth. and 
outstdg. cap. istk. Franchise perpetual. Bonds.—ist g, 5s, 
dated April 1, 1905, due Jan. 1, 1955; $1,250,-.v auth, $1,- 
146,000 outstdg. Int J & J 1 at Am Tr Co, Boston. Bur- 
lington Tr. Co., Trustee. Guar. p. & 1. by Am, Gas Co. 

CANTON (0.) GAS LIGHT & COKE CO.—Controlled by 
Am. Gas Co., through ownership of entire (reduced) $3,000 
outstdg. cap. stk. Bonds.—1st 6s, due July 1, 1917, $150,000 
auth. and outstdg.. Int. J. & J. 1 at Guarantee Tr. & Safe 
Dep. Co., Phila., Trustee. Guar. p. & i. by Am. Gas Co. 

CITIZENS GAS & ELECTRIC CO., Waterloo and Cedar 
Falls, Iowa.—Controlled by Am. Gas Co., through ownership 
of entire $400,000 auth. and outstdg. cap. stk. Bonds.—lst s. 
f. 5s, dated Jan. 1, 1906, due Jan. 1, 1926; $1,200,000 auth., 
$1,149,000 outstdg. Int J, A, J & O 1 at Central Tr Co 
of Ill, Chicago, Trustee. Redeemable at 105 and int; s f, 
1% per annum.——2d 6s, dated 1911, due 1931; $4,000,000 
auth, $1,220,000 outstdg. 

KEWANEE LIGHT & POWER CO.—Name changed to Con- 
solidated Light & Power Co. Controlled by the American Gas 
Co by ownership of entire capital stock, $325,000 auth and 
outstdg Bonds—\1st consol mtg 5s, due 1923; $2,000,000 
auth, $450,000 outstdg. Int J & D at Central Trust Co of 
Ill, Chi, Ill, Trustee. 

KINGSTON (N. Y.) GAS & ELECTRIC CO.—Controlled by 
Am. Gas Co., through ownership of entire $700,000 auth. and 
outstdg. cap. stk. Franchise perpetual. Bonds.—Iist g. 5s, 
dated May 1, 1902, due May 1, 1952; $700,000 auth. and out- 
stdg. Int. M. & N. 1 at Metropolitan Tr. Co., N. Y., Trustee. 
Callable at 107 and int.; guar. p. and 1. by Am. Gas Co. 

LUZERNE COUNTY GAS & ELECTRIC CO.—Controlled by 
Am. Gas Co., through ownership of entire $2,090,000 auth. 
and outstdg. cap. stk. Bonds.—1st refdg. & imp. g. 5s. dated 
Oct 1, 1908, due Oct 1, 1948; $3,500,000 auth, $1,953,000 
outstdg. Int. A. & O. 1 at Girard Tr. Co., Phila., Trustee. 
Callable on or after Oct. 1, 1913 at 105 and int.——Hazleton 
Gas Lt. Co. Ist g. 5s, dated April 1, 1902, due April 1, 1932; 
$23,000 outstdg. Int A & O 1 at Anthracite Sav Bk of 
Wilkes-Barre, Pa., Trustee. 

PERU (IND.) GAS CO.—Controlled by Am. Gas Co., which 
owns half of $300,000 auth and outstdg cap stock. Bonds.— 
Ist 6s, dated 1909, due Nov 1, 1959, $500,000 auth, $82,000 
outstdg. Int. M. & N. 1 at Central Tr. Co., N. Y., Trustee. 

PETERSBURG (VA) GAS CO. Controlled by Am. Gas, Co. 
through ownership of entire $250,000 auth. and outstdg. cap. 
stk. Bonds.—1st 5, dated 1901, due April 1, 1931; $250,000 
auth, $229,000 outstdg. Int A & O at Real Estate Tr Co, 
Phila., Trustee; s. f., $5,000 annually, 1910-1920; $7,500 an- 
nually, 1921-1930; subject to call at 105. 

PHILADELPHIA (PA.) SUBURBAN GAS & ELECTRIC CO. 
—Controlled by American Gas Co., through ownership of en- 
tire $4,585,000 auth and outstdg cap stock. Charter and 
franchise perpetual. Bonds.—ist & refdg. 5s, dated Feb. 1, 
1910, due Feb 1, 1960, $10,000,000 auth, $4,127,000 outstdg. 
Int. F. & A. 1 at Girard Tr. Co., Philadelphia. Trustee. 
Guar. p. & 1. by Am. Gas Co., redeemable at 105 and ac- 
crued int.——Phifia, Suburban Gas Co. 5s, dated July 1, 1899, 
due July 1, 1919, $250,000 auth. and outstdg. Int. J. & J. 
1 at Real Est. Tr. Co., Phila.. Trustee.——The Phila. Suburban 
Gas Co 5s, dated Mar 1, 1901. due Mar 1, 1931: $185.000 
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outstdg. Int. M. & S. 1 at Real Estate Tr. Co., Phila, Exes 
tee.——Delaware County Gas. Co. 5s, dated 1894, due 1914 
$200,000 outstdg. Int. M. & N. at Delaware Co. Tr. Co.., 
Chester, Pa., Trustee.——Suburban Gas Co. of Phila. lst 
consol. 5s, dated April 1, 1902, due April 1, 1952; $2,500,000 
auth, $1, 631,000 outstdg. Int A & O 1 at Real Estate Tr 
Co., Phila., Trustee; redeemable at 108 and int.——Jenkin- 
town & Cheltenham Gas Co. Ist refdg. 5s, dated Oct. 1, 1903, 
due Oct. 1, 1933; $375,000 outstdg. Int. A. & O. 1 at Real 
Estate Tr. "Co., Phila., Trustee.——Coatesville Gas Co. Ist 5s 
dated Feb. 1, 1900, due Feb. 1, 1920; $75,000 outstdg. Int. F. 
& A. 1 at Colonial Tr. Co., Phila., Pa., Trustee.——People’s 
Gas Co. of Pottstown Ist 5s, dated Dec. 19, 1899; due Jan. 
1, 1920; $90,000 outstdg. Int. J. & J. 1 at Real "Estate Tr. 
Co., Phila., Trustee.——Huntington Valley Light & Power Co. 
Ist 5s, due June 1, 1947; $400,000 auth., $275,000 outstdg. 
Int. J. & D. 1. Phila. Tr. Safe Dep. & Ins. Co., Phila., 
Trustee; redeemable at 102% and int.——Chester Co Pub 
Service Ist 5s, due 1941; $295,000 outstdg.- Consolidated 
Schuylkill Gas Co Ist 5s, due 1929; $150,000 oustdg.—— 
Schuylkill Valley Illuminating Co, due 1923; $60,000 outstdg. 

PORTAGE (WIS.) AMERICAN GAS CO.—Controlled by 
Am. Gas Co., through ownership of entire $40,000 auth. & 
outstdg. cap. stk. Franchise indeterminate. Bonds.—ist 6s, 
dated July 1, 1896, due July 1, 1916; $40,000 auth. & out- 
stdg. Int. J. & J. at Guarantee Tr. & Safe Dep. Co., Phila., 
Trustee; guar p & i by Am Gas Co.——lst consol mtg gold 
5s, dated July 1, 1909, due July 1, 1959; authorized $300,000, 
issued $115,000. Int J & J 1 at Girard Trust Co, Phila, 
Trustee. 

ROCKFORD (ILL.) GAS LIGHT & COKB CO.—Controlled 
by Am. Gas Co. through ownership of entire $300,000 auth. 
=. outstdg. cap. stk. Franchise perpetual. Bonds.—ist con- 

ted Mar. 1, 1900, due Mar. 1, 1950, $600,000 auth. 
re outstdg. Int. M. & 8. at Girard Tr. Co., Phila., Trustee; 
guar. p. & i. by Am. Gas Co.—Ilst refdg. & consol. 5s, 
dated Mar. 1, 1909; due Mar. 1, 1959; $2,500,000 auth., 
$1,021,000 outstdg. Int M & § 1 at Central Tr Co of Chi- 
cago, Trustee. Guaranteed p. & i. by Am. Gas Co. 

8ST. CLAIR COUNTY GAS & ELECTRIC CO., E. St. Louis, 
& Belleville, 11l—Controlled by Am. Gas Co. through own- 
ership of entire $3,500,000 auth. and outstdg. cap. stk. Gas 
franchise perpetual; electric light franchise expires in 19382. 
Bonds.—list consol. 5s, dated Mar. 1, 1900, due Mar. 1, 1959; 
$5,000,000 auth, $2,503,000 outstdg. Int M & § 1 at Cen- 
tral Tr. Co., Chicago, Trustee.——East St. Louis Gas Light 
Co. 1st 5s, dated Sept. 1, 1902, due Sept. 1, 1922; $750,000 
auth, $454,000 outstdg. Int M & S 1 at Illinois State 
Tr. Co., East St. Louis, Iil., Trustee; callable at 105 and 
int.; s. f., 2% per an.—Belleville Gas & Elect. Ist 5s, 
dated Sept. 1, 1902, due Sept. 1, 1922; $350,000 auth., $263,- 
000 outstdg. Int. M. & S. 1 at Citizens’ Sav. Bk. & Tr. Co., 
East St. Louis, Ill. Earnings for 11 mos to Nov 30, 
1912: Gross, $325,365; net, $167,264; fixed charges, $106,428; 
bal surp, $60,836; 1911, gross, $288,350; net, $13,237; fixed 
charges, $9u,Y22; bal surp, $48,315. For 11 months, Nov 3, 
1910, gross, $272,910; net, $121,984; fixed charges, $79,546; 
bal surp, $42,438. 

WAUKESHA (WIS.) GAS & ELECTRIC CO.—Controlled 
by Am. Gas Co. through ownership of entire $100,0U0 auth. 
& outstdg. cap. stk. Charter perpetual; franchises indeter- 
minate. Sonds.—ist g. 53, dated Jan. 1, 1009, due Jan. 1, 
1968; $600,000 auth., $310,000 outstdg. Int. J. & J. 1 at 
Girard Tr. Co., Phila., Trustee; guar. p. & i. by the A : 
Gas Co.—Waukesha Am. Gas Co. ist ts, due July 1, 1¥17; 
$90,000 auth. and | eee int. J. & J. at Guarantee Tr. 
& Safe Dep. Co., Phila., Trustee; guar. p. & 1. by Am. 
Gas Co. 

WINOOSKI VALLEY POWER CO., Burlington, Vt.—Con- 
trolled by Am Gas Co through ownership of entire $250,000 
auth cap stk. Bonds.—Ilst mtg 5s, due Nov, 1963; $1,000,000 
auth, $800,000 outstdg. Int M & N at Girard Trust Co, 
Phila, Pa, Trustee. 


AMERICAN GAS & ELECTRIC CO., NEW YORK. 

INCORP. in N. Y., 1906. Operates various gas and electric 
Properties throughout U. 8. 1s controlied by interests closely 
allied with the Gen. Electric Co. 

OFFICERS.—R. E. Breed, Pres.; G. N. Tidd, V.-Pres.; 
Frank B. Ball, Sec. and Treas.; S. Z. Mitchell, Ch. of Bd. 

CAP STOCK—Com, $3,500,000 auth, $3,500,000 outstdg; Pref, 
6% cum, $3,500,000 auth, $1,669,000 outstdg. Shares, $50 
Callable at 120 and int. Trans Agt, Guaranty Trust Co, N Y. 
DIVS—on pref 6% an since May, 1907; payts 1%% quar, F, 
M, A & N 1. On com pres rate 8% an; payts J, A, J & 
O1. Paid 24%% in 1910; 1911, 6%; 1912, 1%; 1913, 8%. 

BONDS.—Coll. tr. gold 5s, dated 1907, due Feb. 1, 2U07; 
$6,282,000 auth. and outstdg. Int. F. & A, 1 at Standard Tr. 
Co., N. Y., Trustee; callable at 105 and int. 

COMPARATIVE STATISTICS. 





Yearended Dec3l1, 1913. 1912. 1911. 1910. 

Gross earnings....$3,811,292 $3,338,770 $2,888,269 $2,682,602 
Net after taxes.. 1,024,715 915,439 806,448 728,827 
Bal fer ib..cces 994,403 930,369 810,613 726,609 
Tmt CREB. cocccscs 314,100 314,100 314,100 314,100 
Bal for stk...... $680,303 "$616,269 $196,513 "$412, 2 509 


Total net income available for payt of int chgs for year 
ended Dec 31, 1913, was equal to 316%; 1912, 296%; 1911. 
258% ; 1910, 231% 


Atlantic City (N. J.) Electric Co. 
(eeu by Am. Gas. & El. Co. through stock ownership.) 

INCORP. in N. J., 1907. Franchises practically perpetual. 
CAP. STOCK, Com. $1,250,000 auth. and outstdg. (all owned 
by Am. Gas. & El. Co.) ; Pref. 6% cum., $590,000 auth., $300,- 
QU0 outstdg.; callable at 120 and accr. ‘divs. Trans. Agt., U. 
3. Mtge. & Tr. Go., N.Y. 

BONDS.—1st and ref. gold s. f. 5s, dated 1908, due Mar. 1. 
1938; $5,000,000 auth, $1,698,000 outstdg. Int M & S 1 at 
E. B. Smith & Co., Phila. ; Trustee, Girard Tr. Co., Phila. ; 
callable after 1913 at 110 and int.; guar. p. & 1. by Am. 


Gas & El. Co.; s. f., 1913-1921, 1% of bonds outstdg.; 
1921-1930, 11%%; 1930- 1937, 2%.——N J. Hot Water 
Heating Ist s. f. 5s, dated wr i aa July 2, 1936; 
$32,000 aut and outstdg. Int e& ¢ i @& Marine 


Tr. Co., Atlantic City, Trustee; eilable after 1916 at 105 and 
int.; s. f. $5,000 an.——Atlantic El. Lt. & Power Ist s. f. 5s, 
dated 1904, due Jan. 1, 1934; $175,000 auth. and outstdg. Int 
J & J 1 at Commercial Trust Co, Phila, Trustee; callable 
after 1914 at 105 and int.; s. f. $5,000 an. 














The Safest Bonds 


in public utilities, as in all other 
corporations, are the underlying 
liens of the large and strong 
companies. 

Underlying bonds of public ser- 
vice companies can be bought 
to yield from 


434% to 514% 


They are the cream of the Public 
Utility Market. 


We make no charge for consul- 
tation by mail or in person 


C. M. Keys 


35 Nassau Street, New York 














Carton (Ohio) Electric Co. 
(Controlled by Am. Gas & El. Co. through stock ownership.) 

INCORP. in Ohio, 1907 Franchise perpetual. 

CAP. STOCK—Com, $2,250,000 auth., $2,250,000 outstdg. 
(all owned by Am. Gas. & El. Co.); Pref. 6% cum., $200,0U0) 
auth. and outstdg.; callable at 120 and accr. divs. Trans. 
Agts., Corp. Tr. Co., Jersey City, N. J. 

BONDS.—1st and ref. fol s. f. 5s, dated 1907, due May 1, 
1937; $2,500,000 auth, $1,210,000 outs stdg. Int M & N 1 at 
Standard Tr. Co., N. y. , Trustee; — able at 110 and accr. 
int.——Canton Lt., Ht. & Power Co. Ist 6s, dated 1895, due 
$4,000 an. from Sept. 1, 1912 to 1919, balance Sept. 1, 1920; 
$38,000 auth and outstdg. Int M & § 1 at Minnesota Loan 
& Tr. Co., Minneapolis, Trustee. 

Indiana General Service Co. 

(Controlled by Am. Gas & Elect ne Co through ownership 
of entire $1,000,000 outstdg stock.) INCORP in Indiana, 1913. 
Franchises for electricity expire 1930, and for steam heat in 
1951. BONDS—None. 


Marion (Ind.) Light & Heating Co. 
(Controlled by Am, Gas. & Elect. Co. through stk. ownership.) 
INCORP. in Indiana, 1901. Franchise for light and power 
expires 1941. for heating 1929 
CAP. STOCK, Com. $300,000 auth. and outstdg.; all owned 
by Am. Gas & Electric Co.; Pref. 6% cum., $300,000 auth., 


$100,000 outstdg. Transfer Agt., Old Colony Tr. Co., Boston. 
BONDS.—I1st and ref. s. f. 5s, dated 1907, due Sept. 1, 
1932 ; $1,500,000 auth, $783,000 outstdg. Int M & §S& 1 at 
tandard Tr. Co., N. Y., Trustee; callable on any int. date 


oma Sept. 1 1912, at 110 and accr. int.; guar. p. & 1. by 
Am. Gas & El. Co. 
Muncie (Ind.) Electric Light Co. 
(Controlled by Am, Gas & Electric Co. through ownership 
of entire $1,000,000 outstdg. stock.) INCORP. in Indiana, 
1898. Franchise expires 1938, BONDS.—I1st gold s. f. 5s, 
dated 1907, due July 1, .: 500,000 auth, $1,364,000 out- 
stdg. Int. J. & J. 1 at Standard Tr. Co., N. Y.; Trustees, 
Standard Tr. Co. and E. M. F. Miller, N. Y.; callable at 110 
and accr. int 
Ohio Light & Power Co., Tiffin, O. 
(Controlled by Am. Gas & El. Co. through ownership of 
entire $600,000 outstdg. stock.) INCORP. in Ohio, 911. 





Franchise perpetual. BONDS.—Ist 5s, dated 1911, due Junel, 
1941; $1,500,000 auth., $500,000 outstdg. Int. J. & D. 1 at 
Knickerbocker Tr. Co., N. Y., Trustee; callable at 105 to 


1936; 1937, 104; 1938, 103; 1939, 102, and 1940 to 1942, at 
101 and int. 

Rockford (Ill.) Electric Co. 
(Controlled by Am. Gas & El. Co. through stock ownership.) 

INCORP. in Ill., 1896. Franchise perpetual. 

CAP STOCK, com. $1,500,000 auth. and outstdg., all owned 
by Am. Gas & El. Co. Pref. 6% cum.; $500,000 auth., $200,000 
outstdg DIV.—On pref. paid 6% an. since incorporation. 
Payts. 1%% quar. J., A., J. & O. 1. 





Phone Hanover 5980 
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BONDS.—1st s. f. 5s, dated June 15, 1899, due June 15, 
1912; $350,000 auth, $25,000 outstdg. Int J & D 1 at Har- 
ris Forbes & Co., N. Y. and Harris Tr. & Sav, Bk., Chicago; 
Trustee, Northern Tr. Co., Chicago; s. f. 3% of bonds outstdg. 
an. to 1913, and 4% thereafter——Ist and ref. 5s, dated 1909, 
due Mar. 1, 1939; $7,500,000 auth., $1,504,000 outstdg. Int. 
M. & S. 1 at Standard Tr. Co., N. Y., Trustee; callable 
after Mar. 1, 1914 at 105 and accr. int. 
exception which runs to 1¢35. 


Scranton (Pa.) Electric Co. 
(Controlled by Am. Gas & El. Co, through stock ownership.) 


INCORP. in Penna., 190° Franchises perpetual, witb one 
CAP STOCK—Com, $5,000,000 auth, $2,500,000 outstdg, and 
all owned by Am. Gas & El. Co. Pref. 6% cum.; $2,000,000 
auth, $1,000,000 outstdg; callable at 120 and accr divs. Trans 


Agt., Scranton (Pa.) Tr. Co.; Reg., Tithe Guar. & Surety 
Co., Scranton, Pa. 

BONDS.—Ist and ref. gold s. f. 5s, dated July 1, 1907, ans 
July 1, 1937; $10,000,000 auth, $4,165,000 outs tdg. Int J 
& J. 1 at Harris. Forbes & Co., N. ¥.; Trustee, U. S. Mtge. 
Tr Co, N ¥; 8s f 2% an 

Wheeling (W. Va.) Electric Co. 

(Controlled by Am. Gas & Electric Co., through ownership 
of entire $1,000,000 outstdg. com. stock.) 
INCORP. in West Va., 1883. BONDS.—Ist g. 5s, dated 
May 1, 1911, due May 1, 1941; $12,000,000 auth, $1,429,000 
outstdg. Int. M. & N. 1 at Knickerbocker Tr. Co., N. Y., 

Trustee; callable at 105 and int. 


AMERICAN LIGHT & TRACTION CO., NEW YORK, 
N. Y. 

INCORP. in New Jersey, 1901, to consolidate and control 
various gas, electric lighting and traction interests in dif- 
ferent parts of the U. S&S. 

OFFICERS.—Emerson McMillin, Chairman; A. P. Lathrop, 
Pres.; Marion McMillin, V.-Pres.; C. N. Jelliffe, Sec.-Treas. 

CAP STOCK—Com $40,000,000 auth, $13,911,000 outstdg; 
Pref. 6% cum. $25,000,000 auth., $14,236,200 outstdg. Trans. 
Agt., Emerson McMillin & Co.; Reg., Equitable Tr. Co., N. Y. 
DIVS.—On pref. 6% an. since incorp.: payts. 14% quar. F., 
M., A. & N. 1. On com. pres. rate 10% cash & 10% in com. 
stock an. Payts. 2%% cash and 2%% com. stock, quar. F., 
M., A. & N. 1. Paid 14%4% in 1904; 1905, 447; 1906, 4%%; 
1907, 5°49; 1908, 7%; 1909, 9% cash and 12%% in stock; 
1910 to date, 106% cash and 10% in stock; 1911, 1912 and 
1918, 10% cash and 10% in stock. 

BONDS.—None. 

COMPARATIVE STATISTICS. 


Year ended Dec. 51, 191} 1912, 1911. 1910. 
Income from Sub- = cs 
sid. Cos........$3,751,976 $3,688,867 $3,618,793 $3,387,883 
Gross earnings.... 4,466,233 4,256,860 4,144,053 3,832,552 
Expenses ........ 123,107 117,657 113,810 119,688 
Net earnings......$4,543,126 $4,159,205 $4,030,; 243° $3,712,864 
Peet GIVE... cc cc vcs 854,172 854,172 854,172 854,172 
Balance .........$3,488,954 $3,285,081 $3,176,071 $2,858,602 
Com divs.........*2,682,364 %2,431,464 %2,202,975 *1,995,125 
Surplus .......... $806,590 $853 567 $863,567 
Total P & L surp. 9,495,882 8,689,203 6,862,631 





*Includes stock dividends, 


Binghamton (N. Y.) Gas Works. 

(Controlled by Am. Light & Traction Co. through ownership 
of entire $450,000 outstdg. stock.) iNCORP in New York, 
1808. Franchises expire 1947. BONDS.—Ist g. 5s, dated 
April 1, 1898, due Apr. 1, 1938; $750,000 auth. and outstdg. 
Int. A. & O. 1 at Emerson McMillin & Co., N. Y.; Trustee, 
Central Tr. Co., N. Y.; callable at * and int.—-Gen. g 5s, 
dated Oct 1, 1444, due Oct 1, 1954; 5O0O,000 auth, $157,000 
outstdg. Int. A. & O. 1 at Emerson *Me Millin & Co., N. Y.; 
Trustee, Equitable Tr. Co., N. Y. Callable at 105 and int. 

Consolidated Gas Co. of N. J., Long Branch, N. J. 


(Controlled by Am. Light & Traction Co. through owner- 
ship of over ¥7% of $1,000,000 auth. and outstdg stock.) 
INCORP. in New Jersey, 1805. Majority of franchises per- 
petual. BONDS.—Ist consol. g. 5s, dated Jan. 1, 1896, due 
Jan. 1, 1936; $1.000,000 auth. and outstdg. Interest J. & J. 1 
at Emerson McMillin & Co., N. Y¥.; Trustee, Knickerbocker 





Tr, Bae N. Y¥.—Long Branch Lighting ist 6s, due Jan. 15, 
Wwe $15,000 auth and outstdg. Int J. & J. 15 at Metropoll- 
tan "boca Co., N. Y. Ist and ref. 6s, dated 1911, due 


1961; $5,000,000 auth., $400,000 issued. Int. J. & J. 1 at the 
office of the co., N. Y. Bankers Tr. Co. and Benj. Strong, Jr., 
Trustees. 

Detroit (Mich.) City Gas Co. 

(Controlled by Am. Light & Traction Co. through ownership 
of over 97% of $6,580,000 outstdg. stock.) INCORP. tn Mich., 
1898. Franchise expires 1923. BONDS.—Gen. 5s, dated July 
1. 1903, due $100,000 an. from 1913 to 1922, balance July 1, 
1923; $10,000,000 auth; $1,810,000 outstdg. Int J & J 1 at 
Emerson McMillin & Co., N. Y.; Trustee, Equitable Tr. Co., 
N. Y.; callable at 100, but holder has privilege of exchanging 
for new bonds, due 1923, callable at 105.——Gold mtg. 5s, 
dated Jan. 1, 1808, due Jan. 1, 1922; $6,000,000 auth., $5,- 
620,000 outstdg. Int J & J 1 at Emerson MeMillin & Co, 
N. Y.; Trustee, New York Tr. Co.——Detroit Gas Co. consol. 
g. 5s. dated Feb. 1, 1893, due Feb. 1, 1918; $2,000,000 auth., 
$375,000 outstdg. Int F & A 1 at Guaranty Tr Co, N Y. 

Guené Rapids (Mich.) Gas Light Co, 

(Controlled by Am. Light & Traction Co. through ownership 
of entire $1,820,000 outstdg. stock.) INCORP. in Mich., 1895. 
rrancnise expires LV. BONDS.—Ist g. 5s, dated Feb. 1, 
1895, due Feb. 1, 1915; $1,500,000 auth., $1,350,000 outstd, 
Int. F. & A. 1 at Emerson McMillin & Co., N. Y.; Truste 
Central Tr. Co., N. Y. 

Madison (Wis.) Gas & Electric Co. 

(Controlled by Am. Light & Traction Co. through ownersialp 
of entire $100.000 auth. and outstdg. stock.) INCORP. in 
Wisconsin, 1896. Franchise perpetual. BONDS.—l1st 6s, 
dated 1896, due Apr. 1, 1926; $400,000 auth. and outstdg. 
Int. A. & O. 1 at Emerson MeMillin & Co., N. Y.; Trustee, 
Central Tr. Co., N. Ist ref. g. 6s, dated Oct. 1, 1910, 
due Oct. 1, 1940; $3,000,000 auth., $327,000 outstdg. Int. A. 
& 0. 1 at Emerson MeMillin & Co., N. Y.; Trustee, Bankers 
Trust Co.; callable at 110. 
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Muskegon (Mich.) Traction & Lighting Co. 
(Controlled by Am. Light & Traction Co., through owner- 
ship of over 99% of $665,000 outstdg stock). INCORP. in 
Mich., 1901. Street ry. franchise expires 1931. BONDS.— 
Ist. g. 58., dated Mar. 1, 1901, due Mar. 1, 1931; $600,000 
outstdg. Int. M. & S. 1 at Wyoming Valley Tr. Co., Wilkes- 
Barre, Pa., Trustee; callable at 105 


St. Croix Power Co., St. Paul, Minn. 

(Controlled by Am. Light & Traction Co., through owner- 
ship of entire $2,500 auth. and outstdg. stock.) INCORP. 
in Wis., 1899 Franchises perpetual. BONDS.—Ist guar. 
gold 5s, dated 1899, due Oct. 1, 1929; $750,000 auth. and 
outstdg. Int. & 0. 1 at Emerson McMillin & Co., N. Y.3; 
‘Trustee, Equit ble Tr. Co., N. Y¥.; guar. p. and i. by St. 
Paul Gas Light Co. 


St. Joseph (Mo.) Gas Co. 


{Controlled by Am. Light & Traction Co., through owner- 
ship of a majority of the $1,000,000 auth. and outstdg. stock.) 
INCORP. in Mo., 1897. Franchise perpetual, BONDS.—ist 
gs. 5s., dated 1897, due July 1, 1937; $1,000,000 auth and 
outstdg. Int. J. & J. 1 at Emerson McMillin & Co., N. Y.; 
Trustee, Guaranty Tr. Co., N. Y.; callable at 110 and accr. 
Int. 

St. Paul (Minn.) Gas Light Co. 

‘Controlled by Am. Light & Traction Co., through owner- 
ship of entire $2,500,000 outstdg. stock.) INCORP. in Minn., 
1857. Franchises expire 1932. BONDS.—I1st currency 6s, 
dated 1885, due July 1, 1915; $650,000 auth. and outstdg. 
Int. J. & J. 1 at Emerson McMillin & Co., N. ¥.——Consol. 
6s., dated 1888, due July 1, 1918; $600,000 auth. and outstdg. 
Int. J. & J. 1 at Emerson MeMillin & Co., N. Y.; Trustee, 
Mercantile Tr. Co., N. Y¥.——General g. 5s, dated 1894, due 
Mar. 1, 1944; $5,000,000 auth., $3,750,000 outstdg., and balance 
reserved to retire above prior liens. Int. M. & S. 1 at Emer- 
son McMillin & Co.. N. Y 


Southern Light & Traction Co., San Antonio, Tex, 

(Controlled by Am. Light & Traction he through owner- 
ship of entire $2,500 outstdg. stock.) INCORP. in New 
Jersey, 1899. Franchises expire 1940. BONDS.—Coll. trust 
gold 5s, dated Sept. 1, 1899, due Sept. 1, 1949; $2,500,000 
auth., $1,968,000 outstdg. Int. M. & S. 1 at New York Tr. 
Co., Trustee, 


Western Gas Co., Milwaukee, Wis, 

(Controlled by Am. Light & Traction Co., through owner- 
ship of over 95% of $5,000,000 outstdg stock.) INCORP. in 
New York, 1893. A holding company, Owning entire capital 
stock of Milwaukee Gas ; “ght Co. Trans. Agt. at office of 
—_ a & Traction C..; Registrar, Emerson McMillin & 

o.. BM. 

MILWAUKEE (WIS.) GAS LIGHT C8. (Controlled by 
Western Gas Co., through aga s of entire $5,000,000 
outstdg. stock, INCORP. in Wis., 1852. Franchise perpetua! 
and exclusive. BONDS.—Ist g. 4s, dated 1902, due May 1, 
1927; $10,000,000 auth., $7,932,000 outstdg. Int. M. &@ N. 1 
at J. & W. Seligman & Co., N. Y.; Trustee, Central Tr. 
Co., N. Y.; Callable at 110 and accr int. 
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AMERICAN POWER & LIGHT CO. 
(Controlled by Elec Bond & Share Co and affiliated intsr- 


@sLs.) 

incorp In Me, 1909. A holding company. Controls Kans 
Gas & Elec Co, Portland Gas & Coke Co, Pacific Power & 
Light Co & Southwestern Utilities Corp. 

OFFICERS—F G Sykes, Pres; G E Claflin, R J McClelland, 
i’ W Hill, A S Grenier and G W Talbot, V Prests; M H 
Arning, Sec-Treas. 

CAP STOCK—Com, $10,000,000 auth, $5,631,400 outstdg 
Pref 6% cum, $5,000,000 auth, $3,119,800 outstdg. Shares, $100 
Trans Agt, Regis & Transfer Co Registrar, Corp Trust Co 
Divs op pret have been paid at the rate of 6% per ann from 
ate of incorporation; payments quar, J, A & J O 1. Initial 
iv of 1% paid on com in Mar, 1913. Reg quarterly 1%, 
i, J, & @& D. _ 
BONDS, none. Notes—10-yr g 6s, dated 1911, due Aug l, 
19z1, $2,200 UWO auth and outsdg. Int F & A 1 at Guaranty 
tr Co, N Y, Trustee; 1 yr g notes, due July, 1914; $5,000,000 
yutstdg. Banker Trust Co, N Y, Trustee 

Statement of combined income for year, Dec $1, 1913, in- 
cluding Kansas Gas & Electric Co, Portland Gas & Coke 
cific Power & Light Co, and Southwestern Power & 


1 
d 
d 

\ 











Co, ‘ 
Light Co's subsidiaries Gross, $5,864,165; net, $2,678,851; 
Dec 31, 1912, gro $5,346,156; net, $2,377,768; earnings of the 
Am Power & Light Co were $1,135,251; net, S8U8,750; inter- 
est and discounts, $474,255; net income, $334,475; net. income 

cruing ff ubsidiaries $191,185; total net income 
x 9, G60, 


Kansas Gas & Electric Co, 

(Controlled by Amer. Pow & Lt Co by ownership of entire 
$3,000,000 outstdg com stock.) 

INCORP in W Va, 1909. Acquired various gas and elec- 
tric light and power and steam heating companies doing busi- 
ness in Wichita, Pittsburg, Frontenac, Independence, New- 
ton, Sedgwick, Halstead, Cherryvale and Cherokee, Kan, and 
vicinity. Franchises expire 1925, 1926, 1931 and 1937. 

OFFICERS—H P Wright, Pres; F G Sykes, L O Ripley, 
M C Keliey, A S Grenier and G E Claflin, V-Prests; Chas H 
Smyth, Sec; M H Arning, Treas. 

CAP STOCK—Com, $3,000,000 auth and outstdg. Pref 7% 
cum, $1,500,000 auth and outstdg. Shares, $100. Trans Agt, 
Guar Tr Co, N Y, and Fidelity Tr Co, Kansas City, Mo. Reg- 

rars, Columbia-Knickerbocker Tr Co, N Y, and Pioneer T1 
Co, Kansas City Mo. Divs on pref paid at the rate of 7% 
per an from date of organization, payts quar, 1%% each J, A, 
J &O1. Com divs as declared. 

BONDS—lIst g 5s, daced 1910, due Mar 1, 1922, $6,000,000 


auth, $3,210,000 outstdg. Int M & 5 1 at Guar Tr Co, N ‘ 
frustee. Redeemable at 105 and int up to Dec 3t, 1917; 104 
and int in 1918; 103 and int in 1919; 102 and int in 1920 


and 101 and int in 1921; imp fund provision. 
COMPARATIVE STATISTICS 





Year De 1912. 1911. 1910 
ee $982 893 $1,006,979 $877,938 
Net, after taxes.. } y 338,701 335 3 297,048 
Bond & other int 0,000 156,215 127,627 78,469 
Balance fib Awe 197,427 182,486 207 206 218,579 
PRE GIVBicesene 105,000 105,009 91 OVO 14.917 
Burpias socecscse 92,427 77,486 116,906 173,662 

Earnings available for bond and other interest for the year 
Dec 31, 1913, were equal to 212%; 1912, 216%; 1911, 262%; 


1910, 37 
Pacific Power & Light Co. 

(Controlled by Amer Pow & Lt Co, through ownership of 
entire $6,000,000 com stock.) 

INCORP in Me, 1910. Acquired various gas, eleetric light 
and trolley properties in Wash, Oreg and Idaho formerly 
owned by the Northwestern Corp of Phila, Northwest Land & 
Water Co, Yakima Valley Power Co, Astoria Elec Co, and 
others. Franchises, a number are perpetual, others expire 
from 1924 to 1981. 

OFFICERS—G W Talbot, Pres; F G Sykes, G E Claflin, E W 
Hill E W Cookingham and A S Grenier, V Pres; G W Nevins, 
Sec; E P Summerson, Treas. i 

CAP STOCK—Com, $46,000,000 auth and outstdg. Ist pref 7% 
cum, $3,500,000 auth, $2,000,000 outstdg. 2d pref cum, $2,500,- 
000 ‘auth, $1,500,000 outstdg. Shares, $100. 2d pref may be 
conv into reg pref in lots of 1,000 sh or more when surplus 
applicable for divs for preceding 12 mo hall have been 2'4 
times the an divs on all reg pref outstdg and contemplated to 
be issued. Trans Agts, Colum-Knickerbocker Tr Co, N Y, and 
Sec Sav & Tr Co, Portland, Ore. Registrars, Brooklyn (N Y) 

ig 


f 


Tr Co and 1st Nat Bk, Portland, Ore. Divs on Ist pref paid 
reg 7% per an from date of organization, payts 1% % quar, 
F, Ma, A&N 1. On 2d pref (issued Jan 1, 1912) entitled to 
6% cum per an from date of issue to Jan 1, 19138; therea 

to 7% cum Com divs paid as declared 


BONDS—lIst & ref g 5s, dated 1910, due Aug 1, 1930; $30 
000.00 auth, $6,076,000 outstdg. Int F & A 1 at U 5S Mtge & 
Trust Co, N Y, Trustee. First and ref 5s have been issued 
in exch for all underlying bond 


COMPARATIVE STATISTICS. 


Year Dee 51 1915. Wie 1911 1910 
Gross . , .. $1,288,059 $1,257,564 $1,196,190 $1,064,764 
Net, after taxe 624,385 GOO 827 DOGMA 173.128 
Int cheg <wan : 341,656 288,070 839 R33 164.311 
Balance . wesne Qametee $321,257 $217,121 $308,817 
Pref div soun 140,000 140,000 O1.875 21 825 
2d pref div : 102,500 75,000 
Surplu ee $40,229 $106,257 $125,246 $286. 002 
Earnings available for interest charges for the year Dec. 31, 
1913, were equal to 182%; 1912, 211%; 1911, 165%; 1910, 
287° 


Portland (Ore.) Gas & Coke Co. 

(Controlled by Amer Pow & Lt Co, by ownership of entire 
$3,000,000 com stock.) 

INCORP in Ore, 1910. Succeeded the Portland Gas Co and 
E Portland Gas Lt Co. Franchises perpetual. 

OFFICERS—G W Talbot, Pres; F G Sykes, A S Greiner and 
E W Hill, V Pres; G F Nevins, Sec-Treas. 

CAP STOCK—Com, $3,500,000 auth, $3,000,000 outstdg. Pref 
7% cum, $2,000,000 auth and outstdg. Shares, $100. Trans Agts 
Columbia-Knickerbocker Tr Co, N Y, and Sec Sav & Tr Co 
Portland, Ore. Registrar, Brooklyn (N Y) Tr Co and Ist Nat 
Bk of Portland, Ore. Divs on pref have been paid regularly 
at the rate of 7% per an, payts quar, 14%% F, M, A &N 1. 

BONDS—l1st & ref g 5s, dated 1910, due Jan 1, 1940; $15,- 
000.000 auth, $5,121,000 outstdg. Int J & J 1 at U S Mtge & 
Tr Co, N Y, Trustee. $371,000 reserved to retire Portland 
Gas 1st 5s, following; red at 110 and int on and after Jan 1, 
1920. Portland Gas Co Ist g 5s, dated 1901, due Aug l, 
1951; $750,000 auth, $371,000 outstdg. Int F & A 1 at Seo 
Sav & Tr Co, Portland, Ore, Trustee, 





COMPARATIVE STATISTICS. 


Year Dec 31, 1913 1912. 1911. 1910. 

Gross . $1,280,916 $1,178,772 $1,063,170 V14,549 
Net, after taxe 650,249 O79, 1638 528,017 422,454 
Fotal ir 249,137 201,745 165,241 145,807 
Balance $406,112 $377,418 $365,076 $276,677 
Pret diy 114,188 YO,815 YU,125 62,008 
Surplus . $291,924 $281,605 $275,501 $214,66u 

Karuings available tor Lotal interest for the year Vee si, 
1915, were equal to 266°  ; 1012, 288%; 1911, 324%; 1910 
DU soe ; 


Southwestern Utilities Corporation. 
(Controlled by Amer Power & Lgt Co.) 
INCORPORATED June, 1912, in Virginia. Holding company 
owning all the stock except directors’ shares of the South- 

western Power & Light Co. 


OFFICERS—G M Dahl, Pres; F G Sykes, V Pres; E W 
Hill, V Pres; A E Smith, Treas; E P Summerson, Sec. 

CAP STOCK—$15,000,0UU auth and outstdg. Divs, 1%, paid 
in 1915. Shares, $100. All stock in a voting power expiring 
June 16, 1917. Calvert Brewer, J M Pratt and S Z Mitchell, 
voting trustee Majority of the stock controlled by the Amer- 


ican Power & Light Co. No bonds. 

NOTES—5 yr 6% gold notes dated June, 1912, due June, 
1917, $15,000,000 auth, $4,368,500 outstdg. The entire issue 
of notes is subscribed and $10,000,000 entirely paid up. Bal- 
ance of the notes will be issued as the company calls for pay- 
ment on the unpaid balance. Int payable J & D 15. Re- 
deemable in part or as a whole on any interest day at 101. 
Bankers Trust Co, Trustee. 

Southwestern Power & Light Co. 
(Controlled by Southwestern Utilities Corp.) 
INCORP July, 1912, in Maine. Holding company controlling 
Texas Power & Light Co and other companies operating in 

the South and West. 

OFFICERS—F, G. Sykes, Pres; E W Hill, V Pres; M H 
Arning, Sec & Treas. 

CAP STOCK—Preferred 7% cumulative; auth $3,000,000, 
outstdg, $1,565,000. Redeemable on any dividend date at 115. 
Second pref stock auth $3,000,000, outstdg $1,575,000. 7% cum 
from Nov, 1913 Com stock auth and outstdg, $15,000,000. 
Shares, $100. All stock of all classes owned by Southwestern 
Utilities Corp. No bonds. 

EARNINGS of properties controlled for twelve months 
ended Dec 81, 1913: Gross, $2,267,091; net, $1,026,765; 1912, 
gross, $1,927,127; net, $850,577. 

Texas Power & Light Co. 
(Controlled by Southwestern Power & Light Co.) 

INCORP May, 1912, in Texas. Does the entire electric lighs 
and power business in Hillsboro, Waxahacie, Temple, Sher- 
man, Bonham, Gainesville, Tyler, Palestine, Taylor and Lan- 
caster and humerous other places, and the entire electric 
light, power and gas business in Waco, Cleburne, Bronwood 


and Paris Franchises—None of the franchises expires prior 
to 156, while fifteen extend to 1951 or beyond or are un- 
mited in time rook over the properties of the Amer RadJl- 


way & I iting Co in 1912. 

OFFICERS—J F Strickland, Pres; O Goodwin, F G@ Sykes, 
A S Grenier, E W Hill and G S Haley, V Pres; M H Aroing, 
Treas and Asst Sec. 

CAP STOCK—Com auth, $10,000,000, outstdg $9,100,000, all 
owned by the Southwestern Power & Light Co; pref auth 
$3,000,000, outstdg $1,575,000. Shares, $100. Cumulative divi- 
dends of 7 payable quar, F, M, A & N 1. Redeemable at 
115. Old Colony Tr Co, Boston, Trans Agt. State St Tr Co, 
Registrar. 

BONDS—lIst mtge is, dated June, 1912, due June, 1937, 
$50,000,000 auth, $4,090,000 outstdg. Int payable J & D 1. 
First lien No underlying bonds. Redeemable as a whole on 
any interest day on or before June, 1917, or at any time at 
100 and interest. Bankers Trust Co, Trustee. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1913. 1912. 
Gross OP CreeTe: $1,000,806 
Net after taxe eae 412,675 
Interest che ; ata 210,836 109,756 
Balance wees $226,131 $302,919 
Pref div cis 110,250 44,363 
Surplu cooecvee $125,881 $258,556 
Earning ivailable for interest for the year Dec 31, 1913, 

were equal to 207%; 1012, 376%. 

Kort Worth Power & Light Co, 

rolled by Southwestern Power & Light Co.) 


INCORP July, 1911, in Texas. Owns and operates the en- 
tire electric light and power service in Fort Worth, Texas, 
and furnishes power to the city for lighting streets and pump- 
ing water. Franchise expires 135. 

OFFICER A J Duncan, Pres, G P Reyaolds and E B Lee, 
V-Pres; T B Yarbrough, Treas; J W Mitchell, Sec, 

CAP STOCK—Com, $2,760,000 auth @ outstdg. Preferred, 
$1,100,000 auth & outstdg Shares, $100. Cumulative divi- 
dends of 7% on preferred stock payable quar, F, M, A, & N 1. 
rrans Agt, Guar Tr Co of N Y. Reg, Columbia-Knicker- 
ocker Tr Co. 

BONDS—lIst mtg 20-yr 5s dated Aug, 1911, due Aug, 1931; 
iuth $10,000,000, outstdg $2,038,000. Interest payable F & 
4 1. Citizens Savings & Tr Co, Cleveland, Trustee. Redeem- 
able at 105 and interest on any interest day. Sinking fund 
begins Aug 1, 1914. 

COMPARATIVE STATISTICS. 

Ye De ol 


Year , 208s. 1912. 1911. 
sro $671,000 $514,078 $472,881 
Net aft tax 397,421 250,158 183,300 
Int chgs 82,788 61,979 23,149 
Surplu ; $514,633 $188,179 $160,151 

Earnings av ible for interest charges were equal to 480% 
in 1918; 403 n 1912, and 791% in 1911. 








Let Us Help You on Your 
Financial Library 


We have complete facilities to furnish, or advise you on, any 
book you may wish to complete your library. 


Consult us freely on any book you may need relating to 


finance 
The Financial World 


Book Department 18 Broadway, New York 
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American Public Utilities Company 


UNDER MANAGEMENT OF 


KELSEY, BREWER & CO. 


GRAND RAPIDS, MICH. 




















laws of Delaware in June, 1912, and controls through stock ownership the following properties: 
Albion Gas Light Co., Albion, Mich.; Boise Gas Light & Coke Co., Boise, Idaho; Elkhart Gas & Fuel Co., 
Elkhart, Ind.; Holland City Gas Co., Holland, Mich.; Jackson Light & Traction Co., Jackson, Miss.; La 
Crosse Gas and Elec. Co., La Crosse, Wis.; Merchants Public Utilities Co., Indianapolis, Ind.; Minnesota- 
Wisconsin Power Corporation, Utah Gas & Coke Co., Salt Lake City, Utah; Valparaiso Lighting Co., Val- 
paraiso, Ind.; Winona Gas Light & Coke Co., Winona, Minn.; Red Wing Gas, Light & Power Co. Red 
Wing, Minn. 
All these different properties are under the manage ment of Kelsey, Brewer & Co., of Grand Rapids, Mich. 
Embraced in the territory that the subsidiary companies serve, there is a total population, according 
to the United States Census for 1910, of 471,451, as compared with 332,929 for the year 1900, an increase 
of 41 per cent. A conservative estimate for 1914 is 530,000. 
There is every probability that for some years to come, the population will continue to increase 
rapidly. 


T vi: AMERICAN PUBLIC UTILITIES COMPANY is a holding company incorporated under the 


The Albion Gas Light Co.—This company provides Outstanding Authorized 
gas for the city of Albion, Mich., having a population Preferred stock, 6% cumulative.$3,914,000 $20,000,000 
of 7,000. It has a number of large manufacturing (Preferred both as to dividends 
plants turning out diversified products. : and assets.) 

The Boise Gas Light & Coke Co.—Boise is the capital Common stock ........-6.esee ees 2,995,000 20,000,000 
of Idaho. It is the leading agricultural, financial and Bonds—collateral trust 5% 30- 


aT 883,000 2,000,000 
The preferred stock is subject to call on any divi- 
dend date at 105 and accrued dividends. Exclusive 
voting power is vested in the common stoek. In ad- 
dition to cash dividends upon the common stock now 


commercial center of the state, has a population of 
about 25,000, and according to the last United States 
Census report, shows an increase in population of 191% 
in the last decade. 





Elkhart Gas & Fuel Co.—This city has a population issued, it will participate in any profits from the ac- 
of 25,000, to which this company supplies gas for quisition of new properties, and such profits may, in 
light and fuel. Large repair shops and terminals for the judgment of the Board of Directors, be in the for 
four divisions of the Lake Shore & Michigan Southern of stock dividends. At the present time dividends on 
Railroad are located here. the preferred stock are paid at the rate of 6% 


annum, and on the common stock at the rate of % 
per annum The collateral trust gold 5% bonds, of 
which $893,000 are outstanding, are due September Ist, 
1942, and are issued in denominations of $100, $500 and 
$1,006. The bonds are subject to call on any interest 
date at 102 and accrued interest. 

The following table indicates the latest available 
earnings of the subsidiary companies as operated by 
the American Public Utilities Co.: 


Holland City Gas Co.—This city has a population of 
12,000. It is the center for manufacturing enterprises 
of a diversified character. The company’s plant is 
— in every respect, having been constructed in 

Jackson Light & Traction Co.—Jackson is the capital 
of the state of Mississippi. It enjoys a very favorable 
location in that section of the South. Furthermore, 
its population is growing rapidly, having shown in the 


last decade an increase of 172%. The company oper- MONTH ENDED JANUARY 31. % 
ates the gas, electric light, power and street railway In- In- 
properties in this city 1914 1913 crease crease 


Gross Earnings 
from Operat’s.$244,475.65 $: 


La Crosse Gas & Electric Co,—La Crosse has a popu- . 
Operating Exp. 132,226 37 1 


lation of 33,000. It is located on four trunk lines lead- 
ing to the Northwest, and has become a very promis- 
ing manufacturing center. The growth in population, 
while not phenomenal, has been increasing steadily. 
The company supplies the city with its entire gas, 
electric light, power and heat. 


674.63 $20,801.02 9.3 % 
61,72 16,364.65 14.12% 


- bo 
ow 





| Net Earnings from 
Operations ...$112,249.28 $107,812.91 $4,436.37 4.12% 
Miscellaneous In- 











Merchants’ Public Utility Co., Indianapolis, Ind.— COME «weeeees 3,057.12 
Through stock ownership this company controls the = Coane Sea 6. 
Merchants’ Heat & Light Co., of Indianapolis, which Gross Income ......+--. wi 16 306 bey 
owns ana operates two highly efficient and well main- || UeSS Expenses ....... -- 8,618 
tained steam generating plants, located in the business | ‘ Pitan we 
and manufacturing districts of Indianapolis. In Au- |] Net Income  .....seeeesceeceeecceeeereeees $111,792.99 
gust, 1913, this company acquired the Peoples’ Light | Fixed Charges for One Month 
& Heat Co. of Indianapolis, Ind., which furnishes elec- | Interest on Underlying Securities. .$46,509.16 
tric light and heat to the best residential section of | Interest on $893,000 Collateral 3. 720.88 
this city. } SPURS. DOMES nck tesccduns tascam ,720. 
Minnesota-Wisconsin Power Corporation.—This cor- | si * , ae 
a operates a high tension transmission system, | Total Fixed ,Charges.........-seeeeeeeeeees $50,229.99 
supplying water power and electricity to the cities of |} . , en: £20 On 
Red Wing, Lake City and Wabasa, Minn. In addition | Remained Pe es eae EoRh Piatt tye” ce itn $61,563.00 
it supplies the city of Red Wing with gas. | Dividend on $3,914,000 Preferred Stock...... 19,570.00 
Utah Gas & Coke Co.—This company supplies the | : bei 
city of Salt Lake with gas for illuminating, fuel and | BALANCE O06 200 49 00.0 66.6.0 6 000.0 0.0 0:00 00:0'0'9 $41, 993.00 
industrial purposes. | TWELVE MONT HS ENDED JANUARY 31, 1914. 
Its plant and system of distribution, the construc- Gross Earnings from Operations.......... $2,288,831.02 
tion of which was undertaken in 1906, is no doubt the Operating DEPONSOs osc ccccscviccsecennesas 1/284,375.44 
most modern plant of its size in the United States. ' aE EERETRE RETRY 
Salt Lake City is the most important city between Net Earnings from Operations............ $1,004,455.58 
Denver and the Pacific Coast, and now has a popula- MEISCOLIENOCOEE THOCOMG 6 os csc2 6.00s.0066ernee 81,161.70 
tion of about 100,000 inhabitants. ————— 
Valparaiso Lighting Co.—This company serves with || Ce SON io 6 onc bh etinee ade eden w an aaa $1,085,617.28 
gas and electricity the city of Valparaiso, Ind., which | a I, 5 5. ns banka o'o.n a ha ee 67 
has a population of about 10,000, and which population —_—_—_—_ 
is steadily increasing. Pr ree ree re ee Tr eee ry ere $1,034,120.61 
Winona Gas Light & Coke Co.—This company serves | Fixed Charges for Twelve Months 
aa of hb gen 4 i with a population of 25,000, Interest on Underlying Securities.$539,126.24 
wi yas, light and fue | erest on Collater: 
Red Wing Gas Light & Power Co.—This company iets . oe Materal fr. Bones. “4. “nantes 18 
supplies electric light and power and gas to Red || Total Fixed Charges ............cececccees $583,551.00 
Wing, Minn., a thriving city on the Mississippi, the — 
center of a rich agricultural district, and a city of oN Pl iris tre Pe $450,569.61 
growing industrial and financial importance. Dividend on $3,914,000 Preferred Stock...... 234,840.00 
The American Public Utilities Co. is capitalized as || $3, ial PBs ates Baraat 
follows: GME: ips cb kidcnexcaindsitondnndane $215,729.61 
a directors of the American Public Utilities Com pany are: CHARLES B. EELSSY, Chairman, President 
zrand Rapids Association of Commerce, Vice-President Commercial Savings Bank; C. A. BOALT, Director Capital 


National Bank, St. Paul, Minn.; JOS. H. BREWER, President and General Manager, Vice-President Grand Rapids 
Trust Co., Director Grand Rapids Savings Bank; BLAINE GAVETT, Secretary: JOSEP H S. HART, Secretary and 
Treasurer Hart Mirror Plate Co., Grand Rapids, - ch., Director Grand Rapids Trust Co.; HUGH H. HARRISON, 
President Merchants Heat & Light Co., Inec.: Vi -President Ann Arbor R. R.. qnd Director Empire Trust Co., 


< it 


New York: E. CLARENCE MILLER, President Bioren & Co., Bankers, Philade ‘phic Pa.; HENRY S. MORRIS, 
Investment Banker, Philadelphia, Pa.; W. J. MALONEY, Director Corporation Trust Co., Wilmington, Delaware; 
CHAS. McPHERSON, Counsel; H. L. NASON, H. L. Nason & Co., Bankers, Boston, Mass.: W. B. PARSONS, Vice- 
President Western Elevator Co., Winona, Minn.; Director Merchants’ National Bank of St. Paul, Minn.; Director 
Deposit Bank of Winona, Minn.; GEORGE G. WHITWORTH, Treasurer Berkey & Gay Furniture Co., Grand 
Rapids, Mich.; Director Grand Rapids Savings Bank, Grand Rapids, Mich. ‘ i 

Its officers are: CHARLES B. KELSEY, Chairman Board of Directors: JOS. H. BREWER, President; JOS. 
S. HART, Vice-President; HUGH H. HARRISON, Vice-President; BLAINE GAVETT, Secretary; WILLIS J. RIP- 
LEY, Assistant Secretary and Treasurer. : 

EXECUTIVE COMMITTEE—Jos. H. Brewer, Chairman: Chas. B. Kelsey, Geo. G. Whitworth, C. A. Boalt, Chas. 
McPherson, Jos. S. Hart and Blaine Gavett. 

The general offices of the Company are at Grand Rapids, Mich. 
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AMERICAN PUBLIC UTILITIES CO. 
GRAND RAPIDS, MICH. 
INCORPORATED June, 1912, in Delaware to operate and 

control through stock ownership public utility properties. 

OFFICERS—J H Brewer, Pres & Genl Mgr; C B Kelsey, 
Ch of Board; J S Hart and H H Harrison, V-Pres; B. Gavett, 
Sec; WJ Ripley, Asst Treas. 

CAP STOCK—Com $20,000,000 auth, $2,995,000 outstdg, of 
which $75,000 is held by Trustee for future corporate pur- 
poses; pref 6% cumulative $20,00,000 auth, $3,914,000 out- 
stdg, has preference both for assets and dividends and is 
subject to call on any dividend date at 105 and accrued 
dividends. Shares, $100. Transfer Agts, Kelsey, Brewer & Co, 
Grand Rapids, Mich. Registrar, Old Nat! Bank, Grand Rapids, 
Mich. Divs on pfd at rate of 6% per an and 3% per an on 
com since Jan, 1914. 

BONDS—Coll tr 5s, dated Sept, 1912, due Sept, 1942; $20,- 
000,000 auth, $803,000 outstdg. Int M & S at Central Trust 
Co of Illinois, or First Nat] Bank, Boston. Trustee, Central 
Trust Co of Illinois. Subject to call on any interest date at 
102 and accrued interest on 30 days’ notice. 

EARNINGS of combined companies for year ended Dec 31, 
1913: Gross, $2,268,030; net, $1,000,019; total net, $1,082,001 ; 
int chgs, $580,856; pref divs, $234,840; surplus, $216,504. 
Earnings available for interest chgs were equal to 177%. 


Companies Controlled by American Public Utilities Co, 

Albion Gas Light (Controlled by stock ownership).—Inc 
in Mich. Cap Stock—Auth & outstdg, $100,000 com and $50,000 
6% pfd, all owned by Amer Public Utilities Co. Bonds—$150,- 
000 auth & issued Ist mtg 5s, dated 1907, due May, 1919. Int 
M & N Michigan Trust Co, Grand Rapids, Trustee. Subject to 
eall at 103 and int. 

Boise Gas Light & Coke (Controlled by stock ownership). 
Inc 1903 in Idaho. Cap Stock—Autho & issued, $600,000 com 
and $200,000 5° pfd. Shares, $100. All owned by Amer Public 
Utilities Co. Bonds—1st mtg 5s, dated 1911, due Nov, 1941, 
$1,500,000 auth, $335,000 outstdg. Int M & N at Continental 
& Commercial Tr & Sav Ek, Chicago. Subject to call at 103 
and accrued interest. 

Elkhart Gas & Fuel Co (Controlled by stock ownership). 
Inc in Ind. Successor to Elkhart Gas Co.. Cap Stock—Auth & 
outstdg $500,000. Shares, $100. All owned by American Public 
Utilities Co. Bonds—Il1st mtg 5s, dated 1904, due Jan, 1024; 
$300,000 auth & outstdg. Int J & J at American Trust Co, 
Boston, Trustee. First & ref gold 5s, dated 1909; due Dec, 
1929; $1,000,000 auth, $564,000 outstdg. A majority deposited 
with Central Tr Co as partial collateral for Am Pub Util 5s. 
Int J & D at Mich Trust Co, Grand Rapids, Trustee. Subject 
to call at 103 and interest on any interest date. 

Holland City Gas Co (Controlled by stock ownership). Inc 
in Mich. Cap Stock—Auth $200,000, outstdg $193,600. Shares, 
$100. A majority owned by American Public Utilities Co. 
Bonds—Ist mtg 5s, dated 1905, due Sept, 1925. A majority 
deposited with Cent Tr Co as partial collateral for Am 
Public Util 5s. Int M & 8S, Mich Trust Co, Grand Rapids, 
Trustee ; $500,000 auth, $200,000 outstdg. 

Jackson Light & Traction (Controlled by stock ownership). 
Inc 1912 in Miss; successor to Jackson Ry & Let Co. Ca 
Stock—Auth & outstdg $1,000,000 com and $600,000 6% pfd. 
Shares, $100. A majority of the stock is owned by the Amer- 
ican Public Utilities Co. Bonds—1st mtg 5s, dated 1912, due 
April, 1922; $2,500,000 auth, $950,000 outstdg. Int A &O1 at 
Chicago Sav Bk & Trust Co, Chic, Trustee. Subject to call at 
105 and accrued interest on any interest date. Skg fund begins 
Feb 1, 1914, 2% of par value of outstdg bds. 

La Crosse Gas & Electric (Controlled by stock ownership). 
Inc Dec, 1901, in Wis. Consolidation of La Crosse Gas Lgt 
Co, La Crosse Brush Electric Let & Pwr Co and Edison Let & 
Pwr Co. Controls through stock ownership the Central Elec- 
tric Co and Wisconsin Let & Pwr Co. Cap Stock—Com auth 
and outstdg $450,000, pref 5% cum auth $450,000, outstdg 
$200,000, all owned by American Public Utilities Co. Shares, 
$100. Bonds—1st & ref 54s, dated Dec, 1911, due Dec, 1931; 
$3,000,000 auth, $1,268,000 outstdg. Int J & D at Merchants 
Loan & Trust Co, Chicago, Trustee Subject to call at 105 
and interest. 

Merchants Heat & Light Co. Ine July, 1902, in Indiana. 
Cap Stock—Auth & outstdg $1.500,000 com and $2,000,000 auth 
6% cum pfd. Shares, $100. All of the stock is owned by the 
Merchants Public Utilities Co, which in turn is controlled by 
the American Public Utilities Co. Subject to call at any divi- 
dend period, at 105. Bonds--1st mtg ds, dated Oct, 1912, due 
Oct, 1922; $6,000,000 auth, $2,990,000 outstdg. Int A & O1 in 
New York & Chicago. Harris Trust & Savings Bank, Chicago, 
Trustee. Subject to call at 102% and int ony any int date. 
Sinking fund of 1% par value of outstdg bds begins 1917. 

Minnesota-Wisconsin Power Corp (Controlled by stock 
ownership). Inc 1911 in Delaware. Cap Stock—Auth & issued 
$400,000, Shares, $100. All owned by American Public Utili- 
ties Co. Bonds—1st mtg 5s, dated Oct, 1911, due Oct. 1951; 
auth $2,000,000, outstdg $100,000. Int A & O 1 at Continental 
& Commercial Trust & Sav Bank, Chicago, Trustee. Majority 
of bonds deposited with Central Trust Co of Ill as partial 
collateral for Amer Pub Util Co 5% bonds. 

Red Wing Gas Light & Power Co (Controlled by stock 
ownership). Inc Dec, 1905, in Minn. Succeeded Red Wing 
Gas & Electric Co. Cap Stock—Auth and outstdg, $250,000, 
par $50. All owned by Minnesota Wisconsin Power Corp, all 
of whose stock is owned by the American Public Utilities Co. 
Bonds—1st mtg 5s, due 1925; $250,000 auth & outstdg. Int 
J & J at Continental & Commercial Trust & Savings Bank, 
Chicago, Trustee. 

Utah Gas & COke Co (Controlled by stock ownership). Ince 
March, 1906. in Utah. Cap Stock—Auth & outstdg $2,500,000 
com and $500,000, 79% cum pfd Shares, $100. A majority 
owned by American Public Utilities Co. Bonds—1st mtg 5s, 
dated 1906, due Jan, 1986; auth $3,000,000, outstdg $1,568,000. 
Int J & J at Continental & Commercial! Trust & Sav Bk, Chic, 
Trustee, and Natl Bank of Commerce, New York Subject to 
eall at 110 and accrued int to Jan, 1920, thereafter at 105 and 
int. Ske fd from 1911 to 1920, 1% per annum; from 1921 to 
1935, 2% annually. 

Valparaiso Lighting Co (Controlled by stock ownership). 
Inc 1905 in Ind; successor to Valparaiso Light & Fuel Ce. 
Cap Stock—Auth $200,000, outstdg $150,000. Shares, $100, All 
owned by American Public Utilities Co. Bonds-—-1st mtg 5s. 
dated 1902, due Sept, 1922: $75,000 auth & outstdg. IntM &S 
at Continental & Commercial Tr & Sav Bk. Chic, Trustee. Sub- 
ject to call at 105 and int on any int date. Ist consol gen 
hs, dated 1905, due Oct, 1925; auth $250,000, outstdg $175,000. 
Int A & O Central Trust Co of Ill, Chic, Trustee. Subject to 
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BonpDs THE 
TEST OF TIME 


The Properties, whose bonds we offer below, have been 
in successful operation from 5 to 50 years and have 


been unaffected by the depression of the past few y 


MINNESOTA GAS & ELECTRIC CO. 
FIRST MORTGAGE SINKING FUND ts BONDS 
Price to net 64. 
LITTLE ROCK GAS & FUEL CO. 
REF. MORTGAGE 64 SINKING FUND BONDS 
Price to net 64. 
BRANDON (MAN.) GAS & POWER CO. ‘Ltd.) 
FIRST MORTGAGE SINKING FUND 6¢ BONDS 
Price to net 5.904. 
McALESTER (OKLA.) GAS & COKE CO. 
FIRST MORTGAGE SINKING FUND tg BONDS 
Price to net 64. 
CONTINENTAL GAS & ELECTRIC CORP. 
FIRST LIEN SINKING FUND 54 BONDS 
Price to net 5.75¢. 
JACKSON (MISS.) LIGHT & TRACTION CO. 
FIRST MORTGAGE SINKING FUND 54 BONDS 
Price te net 5.504. 
THE TULSA (OKLA.) CORPORATION 
FIRST MORTGAGE SINKING FUND 54 BOND 
Price to net 5.554. 
UTAH GAS & COKE Co. 
FIRST MORTGAGE SINKING FUND 5¢ BOND: 
Price to net 5.504. 
BOISE GAS LIGHT & COKE CoO. 
FIRST MORTGAGE 54 BONDS 
Price to net 5.554. 
BROOKLYN BOROUGH GAS Co. 
CLOSED MORTGAGE 5¢ FORTY YEAR BONDS 
Price to net 5.104. 
Average Income Return about 5.70 % 


Write today for full particulars on one or 
more of these bonds. 


PP. W. BRVVHS & Cu 


Stock Exch. Bldg., (Incor porated) 115 Broadway 
Philadelphia New York 
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American Public Utilities Company 


Securities 
BOUGHT, SOLD AND QUOTED 


Howe, Snow, Corrigan & Bertles 


Investment Bankers 


Grand Rapids, Michigan 
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call at 103 and accrued interest. Majority of bonds pledged 
us part collateral for Amer Public Utilities Co 5% bonds. 

Winona Gas Light & Coke Co (Controlled by stock owner- 
ship). Cap Stock—Auth & outstdg $300,000 com and $50,000 
pfd. Shares, $100. Owned by American Public Utilities Co 
BKonds—\st mtg 5s, dated July, 1905, due July, 1925; $300,000 
auth and outstdg. Int J & J at Cleveland Trust Co, Trustee 
Subject to call at 105 and int on and after July, 1915. Sink- 
ing fund 10% per ann of net earnings. 


AM. RAILWAYS COMPANY PHILA., PA. 


INCORP 1900 in N J. Has acquired, through purchase of 
all or majority of stock, fourteen elect lgt, power and rail- 
way properties in various parts of country. See statements 
following. 

OFFICERS—J J Sullivan, Pres; W H Shelmerdine, 1st V-P; 
C L 8 Tingley, 2d V Pres; W W Perkins, Sec and Treas. 

CAP STOCK—Com, $21,000,000 auth, $6,713,150 outstdg; 
pref, $4,000,000 auth, $2,000,000 outstdg. Paid dividends on 
old single class stock 6% per an to Dec, 1913 Initial quar 
pfd div 1%% paid Feb, 1912. Trans at co's office. Registrar, 
Continental-Equitable T & T Co, Phila. 

BONDS.—Collat Tr g 5s, dated 1907, due Apr 1, 1917; $2,506.- 
0 auth and outstdg. Int, A & O 1, at Continental Equitable 
Title & Trust Co, Phila, Pa. Callable at 102 and int. Collat 
Tr g 5s, dated 1911, due Aug 1, 1931; $5,000,000 auth, $2,500 
000 outstdg. Int, F & A 1, at Merchts Un Tr, Phila, Trustee 
Callable at 102. Ohio Val Elect Collat Tr g 5s, dated 1911 
due 1961; $2,000,000 outstdg. Int J & J, at Fidelity Trust Co 
rrustee. Callable at 102. 

JohnstOwn Pass Ry Collat Tr g 5s, dated 1910, due Jan 1 
1930; $,500,000 auth and outstdg. Int J & J 1 et Real Est 
Title Ins & Tr Co, Phila, Trustee. Callable at 102%. 

Lynch & Roan Collat Tr g 5s, dated 1910, due Jan 1, 1930; 
$1,000,000 auth, $987,500 outstdg. Int J & J 1 at Real Est 
Title Ins & Tr Co, Phila, Trustee. Callable at 102%. 

Scranton Ry tr certfs, dated 1905, due Sept 1, 1935; $1,500,- 
000 auth, $1,499,000 outstdg. Int M &S1atN Y Tr Co, N Y 


Trustee. Callable at 102%. 
COMPARATIVE STATISTICS. 
Year June 30, 1915. 1912 1911. 1910 
GrosS .....cccecccccceee 08,442 $864,376 $810,414 $693,678 
rere ee $63, 501 422.488 353,204 
BO da ceenennnsecenared 491,849 392,289 381,788 342,073 
Surp ...... . $33,087 $71,012 $40,700 $11,221 


BRIDGETON & MILLVILLE TRACTION CO.—Cap Stock— 
$500,000 outstdg, all owned. Bonds—Iist g 5s, dated 1900, due 
Jan 1, 1930; $500,000 auth and outstdg. Int J & J at Conti 
nental Equitable Title & Tr Co, Phila; gtd p and i 

ALTOONA & LOGAN VAL ELECT.—Am Rys Co owns al! 
the $1,500,000 auth and outstdg Cap Stock and also $200, 
of the Consol g 44s, dated 1903, due Aug 15, 1933; $4,000,000 
auth, $3,500,000 outstdg. Int F & A 15 at Equit Tr Co, Phila, 
Trustee; guar p & 1. 

HOME ELEC LT & S H CO (Tyrone, Pa).—With auth 
stock $59,000 (of which Altoona & Logan Val Elec Ry Co owns 
$58,000) guarantees p & i of bonds of the Logan Lt & Pwr Co 
which has been purchased by the first mentioned company 
Bonds are gen mtg 5s dated 1909, due Oct 1, 1989. Int A & O 
1 at Commercial Trust Co, Phila, Trustee. $50,000 auth, $43,- 
OOO outstde. 

BRIDGETON ELECT—Cap Stock $100,000, all owned. Bonds 
—$250,000 1st g 5s, dated 1900, due July 1, 1930. Int J & J 1 
at co’s office. Real Est Title Ins & Tr Co, Phila, Trustee. 

CHIC & DESPLAINES VAL ELECT.—Am Rys Co owns 
entire $1,100,000 cap stock and $1,000,000 Ist g 5s dated 1901, 
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due May 1, 1931. Int M & N 1 at Ill Tr & Savs Bk, Chic, 
Trustee. 

CHICAGO & JOLIET ELECT.—Am Rys Co owns entire 
$2,300,000 stock and $1,600,000 outstdg gen g 5s, $2,000.- 
000 auth, dated 1901, due May 1, 1931. Int M & N 1 at Ill 
Tr & Savs Bk, Chic. Trustee.—Jolict R R gen g 5s, dated 
i898, due Apr 30, 1918; $400,000 auth and outstdg. Int M & 
N 1 at Fidelity Trust Co, Portland, Me. 

LYNCHBURG TRACT & LIGHT.—Am Rys owns all the 
$750,000 outstdg Cap Stock ($1,000,000 auth). Also owns 
all of the $329,000 consol 5s below. Bonds—IAst g s f 5s, 
dated 1901, due May 1, 1931; $1,000,000 auth, ——" outstdg. 
Int M & N 1 at Real Estate Trust Co, Phila, Trustee. 
Bonds are callable-——Consol 5s, dated 1911, due 1931; 
$1,750,000 auth, $329,000 outstdg. Real Est Title Ins & Tr 
Co, Philadelphia, Trustee.—Lynch Gas 1st g 5s, dated 1900, 
due 1930; $250,600 auth, $111,000 outstdg. Sot M & S81 at 
Real Est Tr, Phila, Trustee.——Lynch Water Power ist 5s, 
dated 1902, due July 1, 1932; $500,000 auth, $470,000 outstdg. 
Int J & J 1 at Real Est Tr Co, Phila, Trustee. 

ROANOKE TRACT & LIGHT.—Am Rys owns $975,000 of 
the $1,000,000 outstdg stk; other $25,000 owned by Roanoke 
Ry & Elec Co ($2,000,000 auth). Bonds—lst and collat tr g 
5s, dated 1908, due Aug 1, 1958; $3,000,000 auth, $1,622,000 
outstdg. Int F & A 1 at Bioren & Co, Phila, or Balt (Md) 
Tr & Guar Co, Trustee. S f provision. Callable at 105. 

ROANOKE RY €& ELECT.—Cap Stock—$500,000 auth and 
outstdg, all owned by Roanoke Tract & Lt Co. Bonds—tst 
s f g 5s, dated 1899, due Dec 1, 1949; $300,000 auth, $64,000 
outstdg. Int J & D 1 at Mercantile Tr & Dep Co, Balt, 
Trustee. 1st Consol s f g 5s, dated 1903, due Feb 1, 1953; 
$750,000 auth, $649,500 outstdg. Int F & A 1 at Real Est Tr 
Co, Phila, Trustee. 

OHIO VAL ELECT RY—Am Rys owns $1,973,480 of $2,000,- 
000 auth and outstdg Com Stock. Pref, 6% cum, $400,000 
om $345,800 outstdg. Divs of 3% 8 a on pref since May, 
1908. 

Bonds—Camden Inter-State 1st g 5s, dated 1901, due Mar 
1, 1921; $1,500,000 auth, $1,350,000 outstdg. Int M & S 1 at 
Un Tr & Dep Co, Parkersburg. Citz Tr & Guar Co, Parkers- 
burg, Trustee. 

Hunt & Charleston R R 5s, dated 1906, due Sept 1, 1936; 
$250,000 auth, $175,000 outstdg. Int J & J 1 at Real Est 
Tr, Phila, guar by Cam Inter-State Ry. 

Consol Lot & Ry 6s, dated 1892, one Aug 6, 1922; $100.00¢ 
outstdg. Int F & A 27, guaranteed. ; 

Ashland é& Catletts 6s, dated 1899, due Jau 1, 1919; $50,000 
outstdg. Int J & J 1 at Cent Tr & Safe Dep Co, Cinn ~, 
Trustee, guaranteed. 

KANAWHA VAL TRACT.—Stock owns. vy Ohio Val Elect. 
Road leased to Charleston Interurban R R. (ap Stock— 
$500,000 auth and outstdg. Bonds—Iist g 5s, dated 1906, due 
Jan 1, 1946; $2,000,000 auth, $900,000 outstdg. Int J & J 1 
at Fidel Tr Co, Phila, Trustee. 

PEOPLES’ RY, DAYTON, O.—Am Rys Co. owns entire 
$2,500,000 outstdg Cap Stock. Bonds Peoples’ Ry, Wayne & 
Fifth Sts, Ist g 5s, dated 1897, due Jan 21, 1927, $200,000 auth 
and outstdg. Int J & J 1 at Un Savs Bk & Tr Co, Cinn, 
Trustee. Callable at 110. -Ist g 5s (White Line), dated 
1895, due Oct 1, 1925; $300,000 auth and outstdg. Int A & O 
1 at Un Savs Bk & Tr Co, Cinn, Trustee. Callable at 110. 

SPRINGFIELD (0) RY.—Am Rys owns $994.400 of $1,000,- 
00 Cap Stock outstdg, $356,800 pref and $500,000 of the 
$1,244,000 outstdg ($2,500,000 auth) Ist g 5s dated 1915, due 
Sept 1, 1935. Int M & S at Real Estate Title Ins & Trust Co, 
Phila, Trustee. 

SCRANTON (PA) RAILWAY—Franchises perpetual. 
CAP STOCK—Com, $4,500,000 auth, $2,060,200 outstdg, of 
which $1,998,450 is owned by Am Rys and $60,200 is in Scran- 
ton Ry Treasury. Pref, 5% cum, $1,500,000 auth and outstdg, 
of which Amer Rys Co owns $1,499,250. BONDS—Ist con g 
5s dated 1897, due Nov 1, 1932; $2,500,000 auth, $1,- 
100,000 outstdg. Int J & J 1 at N Y Trust Co, Trustee 

—Gen mtge g 5s, dated 1910, due Nov 1, 1920; $1,000,000 
auth and outstdg. Int M & N 1 at Equit Tr Co, Phila, Trus- 
tee. Callable at 102 and int.——Scranton Tract 1st g 6s, dated 
1892, due Nov 1, 1932; $1,000,000 auth and outstdg. Int M & 
N 1 at Merchants Union Trust Co, Phila. —Scranton Pass Ry 
Ist 6s, dated 1890, due May 1, 1920; $100,000 outstdg. Int M 
& N 1 at Cent Trust Co, N Y, Trustee. 

Lackawanna Val Tract Co 1st 6s dated May, 1895, due May 
1925; $200,000 auth, $115,000 outstdg, of which $114,500 is 
owned by A Rys Co. Int M & N 1 at Real Estate Trust (Trus- 
tee), Phila. 

Peoples St Ry 1st g 6s, dated 1888, due Aug 1, eh * aod 
000 outstdg. Int F & A 1 at Farmers’ L & Tr Co. 

Peoples St Ry gen g ~_ dated 1891, due Dec 1, 1081 : ¥5100,- 
000 outstdg. Int J & D 1 at Farmers Loan & Trust Co, N Y. 

Scranton & Carbondale 1st g 6s, dated 1893, due Jan 1, 1923; 
$1,000,000 auth, $150,000 outstdg. Int J & J 1 at Lack Tr & 
Sav Dep Co, Scranton, Pa, Trustee. 

Scranton é& Pitts 1st g 6s, dated 1893, due Oct 1, 1923; 
$525,000 auth. $355,500 outstdg. Int A & O 1 at Un Tr Co, 
Phila, Trustee. 

CARBONDALE RY, consolidated with the Scranton Ry— 
Gen g 5s. dated 1910, due Jan 1, 1933; $800,000 auth and 
outstdg. Int J & J 1 at Prov L & Tr Co, Phila, Trustee. Guar 
p and i by Scran Ry. Calable at 105.——Carbond Tract Ist 
6s, dated 1892, due July 1, 1922; $150,000 auth and outstdg 
Int J & J 1 at Cent Tr, N Y, Trustee; s f provision. 


AMERICAN TELEPHONE & TELEGRAPH CO., 
NEW YORK CITY. 


INCORP. in New York, 1885. Owns a large interest, gen- 
erally a controlling one, in the capital stock of the leading 
companies operating under the “Bell” patents throughout the 
U. S. and Canada. Also owns directly the system of long 
distance telephone lines by which they are united. Owns 
nearly all of the outstdg stock of the Western Electric Co, 
manufacturers of electric and telephone supplies. In Nov, ‘U9, 
acquired a substantial minority int in the stock of the 
Western Union Telegraph Co. Under agreement with the 
Department of Justice this stock was sold in 1914. 

OFFICERS.—Theodore N Vail, Pres; U N Bethell, Senior 
V-Pres; Edw J Hall, B E Sunny, H B Thayer, N C Kings- 
bury, R. W. Devonshire, V-Pres; A A Marsters, Sec; Geo D 
Milne, Treas 

CAP STOCK—$500,000,000 auth., $344,616,300 outstdg Dee 
31, 1915. Shares $100. Trans Agt, at co’s office in New York 
or Boston, or Ill Tr Co, Chicago; Registrars, Bankers 
Tr Co, N Y; Old Colony Tr Co, Boston, or Northern Tr Co, 
Chicago. Divs—Payable quar J, A, J & 015. Paid 74%% an 
from July, 1900, to 1905; 1906, 7%%: 1907 to date, 8% per an. 

BONDS.—Coll tr gold 4s, dated 1899, due July 1, 1929; $78,- 
000,000 auth and oustdg. Int J & J 1 at Bankers Tr Co, N Y, 
and in Boston; Trustee, Old Colony Tr Co, Boston.——Conv. 4s, 
dated 1906, due Mar 1, 1936: $150,000,000 auth and issued, 
$4.591,000 outstdg Dec 31, 1913, remainder converted. Int 
M & §S 1 at Nat'l Bk of Com, Boston, and Bankers Tr Co, 
N Y; Trustee, Old Colony Tr Co, Boston. Callable after 
notice after Mar 1, 1914, at 105; conv. into stock at 126.4391+ 
before Mar 1, 1918. Western Tel & Tel 5% coll tr bonds 
dated Jan, 1902, due Jan, 1932. Int J & J at Old Colony Tr 
Co, Boston, auth & outstdg $10,000,000 assumed by Amer T 
& T Sept, 1912. Conv 4%s, $67,000,000 auth & outstdg. Int 

































































































J & J at Natl Bk of Commerce, Boston Bankers Trust Co, 
N Y. Conv rate, $120, beginning March, 1915. 


COMPARATIVE STATISTICS. AM. 77%. & TEL, CO. 


Year ended Dec 31, 1913 1912 911. 1910 

Gross receipts ..$45,909,991 $42,717,993 $36; 970,229 $35,358,328 
Total expenses 5,333,245 4, 810,349 3,668,984 3,425,114 
Net income .$40,576,746 $37,907 G44 $33, 301,245 $31, 933,214 
Int charges . 7,656,656 5,844,699 5,567,980 5,077,321 

















Bal for divs $32,920,090 $32,062,945 §$ $27, Feige $26,855,893 
Dividends wes 27,454,087 26,015,588 22,1 69,450 20,776,822 
Surplus . 3,466,053 $6,047,357 "$5, 563,815 $6,079,071 


Net income ‘idemmabae for payt. of int. charges for year 
ended Dec 31, 1913, was equal to 530%; 1912, 649%; 1911, 
098% ; 1910, 629%. 

CONSOLIDATED STATEMENT ALL BELL COS. IN U. 8. 
All Duplications Between Companies Excluded. 
19 1911 


Year end Dee 31, 1913 12 1910. 

Gross earn. .$215,572,822 $199,172,154 $17 9,477,998 $165,612,881 
Op ex & T 86,700,329 75,580,026 69,051,347 62,590,464 
Main & dep 70,182,970 66,705,438 58,840,354 52,028,009 


Total exp . -$156,883,299 $142,285,464 $127,891,701 $114,618,473 
Net earn.... 58,689,52 56,886,690 51,586,297 50,994,408 








Interest .... 16,652,624 14,205,365 13 ,610, 860 11,556,864 
Balance .... $42,036,809 $42,681,325 $37,975,437 $339,437, 544 
Dividends .. 90,301,705 20,460,215 25,966,876 235, 160, 786 
Undivided .. $11,785,194 $15,221,110 $12,008,561 $14.2 76, 758 


Bell Telephone Co. of Can. (The), Montreal, P. Q. 
(Affiliated with Am. Tel. & Tel. Co. through stock ownership.) 

INCORP. in Canada, 1880, under special act. Operates in 
the Provinces of Quebec and Ontario. 

OFFICERS.—C F Sise, Pres; Hon Robt Mackay, V-Pres; W 
H Black, Sec; W G Slack, Treas. 

CAP STOCK—$30,000,000 auth, $18,000,000 outstdg, of which 
Am Tel & Tel Co owns a minority. Trans Agt, at co’s office, 
Montreal. Divs payable quar J, A, J & O15. Paid 8% per an 
continuously since Jan, 1886. Present rate, 8% per an. 

BONDS.—Ist deb 5s, dated 1895, due Apr 1, 1925; auth up 
to 75% of cap stock; $11,149,000 outstdg, Int A & O 1 at 
Bank of Montreal (Can) and in London. 

COMPARATIVE ST oo 








Year ended Dec 31, 1913 1912. 911. 1910 
Gross receipts ..$8,850,449 $7,638,304 $6,476. 849 $5,510, 686 
Net earnings ....$2,215,258 $1,880,185 "$1,657,815 "$1,729,576 
Bond interest ... 421,735 282,091 231,979 182,450 
3alance we eee ee $1,793,523 $1,598,094 $1,425,836 $1,547,126 
Dividends (8 ).. 1,289,790 1,148,061 1,000,000 1,000,000 
SUCOs. sc caeasass $503,733 $449,138: $425,836 $547,126 


Net earnings available for payt. of ‘bond interest for year 
ended Dec 31, 1915, were equal to 525% ; 1912, 667%; 1911, 
715% ; 1910, 948%. 

Southwestern Tel. & Tel, Co, Mo,, St. Louis, Mo. 
(Controlled by Am Tel & Tel Co, through stock ownership.) 

INCORP. in Missouri, 1879. Franchise extends to Dec., 1. 

OFFICERS—H J Peitengill, Pres; E D Nims, lst V-Pres 
and Treas; E § Bloom, 2d V-Pres; Fritz Nisbet, Sec & Asst 
Treas. 

CAP STOCK—$10,000,000 auth, and outstdg, all owned by 
Southwestern Tel & Tel Co (N Y). 

Central Union Telephone Co., Chicago, Ill. 
(Controlled by Am. Tel. & Tel. Co. through ownership of 
majority of the outstdg. stock.) 

INCORP. in III, 1883. 

As an outcome of an action brought by Wm A Read & Co 
involving relations between the A T & T Co and the Central 
Union Tel et al, a reorganization appeared necessary and the 
company consented to the appointment of receivers early in 
1914, 


CAP STOCK—$10,000,000 auth, $5,450,927 outstdg. Trans 
Agt at co’s office in Chicago; Reg, Corn Exch Bk, Chicago. 
Divs—None paid since Apr, 1896, when 1% was disbursed. It 
is stated that surplus earnings are being used for recon- 
struction. Bonds—None. 

Chicago (lIll.) Telephone Co. 
(Controlled by Am. Tel. & Tel. Co., through ownership of 
practically entire outstdg. stock.) 

INCORP. in Illinois, 1881. Franchise in Chicago expires in 
1929. 

OFFICERS—B E Sunny, Pres; A Burt, V-Pres & Treas; 
W I Mizner, Se 

CAP STOCK—$30,000,000 auth, $27,000,000 outstdg. Shares 
$100. Practically all owned by Am Tel & Tel Co. Trans Agt at 
co's office; Reg Nor Tr Co, Chicago. Divs payable quar M, J, 
S&D 30. Paid 12% an from 1896 to 1901; 1902 to 1908, 10% 
an; 1909, 94%%; 1910 to date, 8% an. Present rate, 8% an. 
Also paid a stock div of 20% in 1908. 

BONDS.—I1st g 5s, dated 1908, due Dec 1, 1922; $50,000,000 
auth, $19,004,000 outstdg. Int J & D1 at First Tr & Sav ba, 
Chicago, Trustee, and First Natl Bk, N Y; callable on any 
int date after Dec 1, 1913, upon 3 mos notice, at 105 and accr 
int 

COMPARATIVE ar taree. 

Year ended Dec 31, 19183 1912 1911. 1910 

Gross earnings. .$16,274,602 $14 538 399 $12,678,391 $11,385. 153 


Net. after taxes 2 636,555 2 5: 34 413 2,262,540 2,255,073 
Dividends ; 3'160/000  2'1605000-2'160/000 2 "160,000 
Surplus $476,595 $574,413 $102,540 $95,073 

Earnings available for interest for year ended Dee 31, 1913, 


were equal to 372%; 1912, 452%; in 1911, 955%. 
Cincinnati (0.) & Suburban Bell Telephone Co. 
(Affiliated with Am Tel & Tel Co, through stock ownership.) 
INCORP in Ohio, 1873. Name changed to present title in 
1903. 

OFFICERS—B L Kilgour, Pres and Gen’] Mgr; V Elstum, 
Sec and Treas 

CAP STOCK—$8,000,000 auth, $7,646,200 outstdg, of which 
the Am Tel & Tel Co owns a minority. Trans Agt, at co’s 
office; Reg, Central Tr & Safe Dep Co, Cincinnati. 

DIVS—Payable quar J, A, J &0O41. Paid 6% an from 1900 
to 1906; 1907, to 1912, 8% an. Present rate 10% an. 

BONDS—None. 

Cumberland Tel. & Tel. Co., Nashville, Tenn. 

(Controlled by Am Tel & Tel Co through stock ownership.) 

INCORP in Kentucky, 1883. Franchise extends 2(4) years 


OFFICERS—W T Gentry, Pres; J E Brown, Ist V-Pres and 
Gen Mer; J M B Hoxsey, 2d V-Pres and Treas; Leland Hume, 
jd V-Pres 

CAP STOCK—$16,600,000 auth, $11,080,150 outstdg. Shares 
$100. Divs—Payable quar J, A, J & O1. Paid 4% an from 
1892 to 1897; 1898, 5%; 1899 and 1900, 6%; 1991 to 1907, 7% 


per an; 1908, 74% ; 1909 to 1913, 8% an. Present rate 7% per 
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=. ot 1909 paid an extra of 2% in stock of Am Tel & 
e le 
BONDS—Ilst gold s f 5s, dated 1898, due Jan 1, 1918; $1.000.- 
_ oats, $696,000 outstdg. Int J & J 1 at Washington Tr 
Y, Trustee.——Deb 5s, dated 1000, due Feb 1, 1920; 
$240,000 auth, $239,000 outstdg. Int F & A 1 at Fourth Nat 
a Nashville, or Nat] Bk of the Republic, Boston; callable 
at any time at par.——l1st and genl mige g 5s, dated 1912, due 
Jan 1, 1937, $15,000,000 auth, and outstdg. Int J & J 1. To 
be issued for minority stock of co outstdg at a valuation of 


OFFICERS—C E Yost, C. E. Hall, V Pres; J W 
Christie, Sec and Treas. 

CAP STOCK—$10,000,000 auth and outstdg; all owned by 
Am Tel & Tel Co, 

BONDS of controlled Cos assumed $51,250. 

Michigan State Telephone Co., Detroit, Mich. 
(Controlled by Am Tel & Tel Co, through ownership of 
practically entire $5,909,931 outstdg and com stock.) 
INCORP in Michigan, 1904. Operates under State law; no 

franchise required. 


Pres ; 


160 for each share of stock. OFFICERS—B Sunny, H F Hill, V-Pres; D E 
COMPARATIVE SeArtisrics Waters, A Burt, V-Pres & T ; WI Minzer, Sec. 
Year ended Dec 31, 1913. 912 19.11. 1910. CAP STOCK—Com, $6,000,000 auth, $5,999, 931 outstdg, and 
Gross earnings.. .$8, 305,085 $7,885,444 $7, 372,662 $6,897,081 nearly all owned by Am & Tel Co; pref 6% cum, 
Net, after taxes.. 1,705,677 2,025,014 2'474,577 2,597,671 $4,000,000 auth, $4,000,000 outstdg ; redeemable on any Feb 
errr 951,535 860,690 182,346 190,402 I at par. Shares $100. Trans Agts, Bankers’ Tr Co, N Y, Bos- 
—- —— — ~ tom (Mass) Safe Dep & Tr Co and Harris Tr & Sav Bk, Chi- 
PD. on ecunedts $754,142 $1,164,324 $2, 292 .231 $2,407,269 cago. Regs, Guaranty Tr Co, N Y; Am Tr Co, Boston, and 
Dividends 775,611 886,412 1,574,412 2 1,574,412 First Tr & Sav Bk, Chicago. Divs—On both classes payable 
- - -— —~ quar, M, J, S & D 30. On pref 6% per an since organization. 
er D$21,469 $277,912 $717,819 $832,857 On com paid 4% in 1908; 9, 6%; 1910, 6%%; 1911, 7%; 
D—Deficit. 1912, 6%; 1913, 6 6. 

Earnings applicable for int for year Dec 31, 1913, 179%, BONDS—Ist g 5s, dated 1904, due Feb 1, 1924; $10,000,000 
1912, 235% ; 1911, 13579 ; 1910, 1364% auth, $9,712,500 outstdg. * & A 1 at Harris, Forbes 
‘ & Co, N Y, or N W Harris & Co, Boston; Trustee, Old 
Iowa Telephone Co, Des Moines, Ia. Colony Tr Co, Boston. Mich Telephone 1st g 5s, dated 1897, 
(Controlled by Am Tel & Tel Co through ownership of all the due July 1, 1917; $280,00¢ outstdg. Int J & J 1 at Guaranty 
stock.) Tr Co, N Y, Trustee.———Detroit River Tel Co assumed Ist 

INCORP in Iowa, and operates under Bell patents. mtge 6s, due Sept, 1930; $250,000 auth, $52,600 outstdg. 
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SHOWING THE GROWTH IN 
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COMPARATIVE STATISTICS. 


Year ended Dec 31, 1913. 1912. 1911. 

Gross earnings...$5,825,661 $5,193,923 $4,642,012 

Net, after taxes... 1,113,019 947,484 1,003,969 

Int charges ..... "701, 614 593,929 516,026 
Perr erce ‘$ $11,405 $353,555 $487,343 

Preaek GiVS. cccccce *162 .740 136,995 136,992 

a Uae #245,632 216,156 242,005 

Ce GEG. dcccee Ketwteen (646nbeden sdevedes 

DONTE weacsnsnn $: ,033 S404 $108,856 $129,540 


* Includes dividends for last quarter of year on new se- 
curities issued Oct, 1915 

Net earnings available for payment of interest charges for 
year ended Dec 31, 1913, were equal to 159%; 1912, 160%; 
1911, 194%; 1910, 200% 

Mountain States Tel. & Tel. Co., Denver, Col. 

(Controlled by Am Tel & Tel Co, through ownership of a 
majority of the outstdg stock.) 

INCORP in Colorado, 1911, as a consolidation of the Cola 
rado Telephone Co, Rocky Mountai n Bell Telephone Co and 
Tri-State Tel & Tel Co of Texas, all subsidiaries of the Am 
Tel & Tel Co. 

OFFICERS—E B Field, Pres; E B Field, Jr, V Pres and 
Treas; J E MacDonald, Sec. 

CAP STOCK—$50,000,000 auth, $29,693,600 outstdg, of which 
the Am Tel & Tel Co owns a majority. Divs—Payable J, A, J 
& O 15. Initial div of 1.36%, covering 21-3 mos, was paid 
Oct, 1911. Present rate 7% per an. 

BON DS—None. 

COMPARATIVE STATI STICS. 





1912. 
Gross , $6,844.576 
Exp, taxes, : 3,629, 35% 3,292,042 


Maintenance 1,0: 19163 
ee ee eer ere rrr rrr $2,512,371 
Missouri and Kansas Tel. (o.. Kansas City, Mo. 
(Controlled by Amer Tel & Tel, through owernship of prac- 
tically all of cap stock.) 

INCORP in Mo, 1882. Operates in Kan and Missouri under 

Bell patents. 

OFFICERS—H J Pettengill, Pres; E D Nims, Ist V Pres 
and Treas; E S Bloom, 2 V Pres; J P Crowley, Sec aud Asst 
Treas. 

CAP STOCK—$20,000,000 auth, $13,627,700 outstdg. Trans 
Agt at office of company. Divs formerly paid 6% per ann, quar 
F, M. A & N. None paid since 1906 

BONDS—Ist gold s f 5s, dated 1899, due Oct 1, 1929, $1,- 
250,000 auth, $371,000 outstdg and bonds of controlled cos 
assumed $184,500 outstdg. Int A & O 1 at Old Colony Tr 
Co, Boston, Trustee. 

Nebraska Telephone Co., Omaha, Neb. 
(Controlled by Am Tel & Tel Co. through ownership of all 
of the stock.) 

INCORP in Nebraska, 1882. Operates under Bell patents 

in Nebraska, South Dakota and parts of Iowa 

OFFICERS—P L Spalding, Pres; E K Hall and H S Hyde, 
V-Pres; F A Houston, V-Pres and Treasu C F Siedhof, Sec. 

CAP STOCK—$10,000,000 auth, $6,000,000 outstdg, all owned 
by Am Tel & Tel Co. Trans Agt, at co's office, Omaha. Divs 
Payable quar J, A, & J 0 10. Paid 6% per an since 1894 
Present rate 6% per an. 

BONDS—None. 

New England Tel. & Tel. Co., Boston, Mass. 

(Controlled by Am Tel & Tel Co, through ownership of 58% 
of outstdg stock.) 

INCORP in New York, 1883. Operates in Maine, N H, 
Vt and Mass. 

OFFICERS—P L Spalding, Pres; E K Hall and H S Hyde 
V-Pres; F A Houston, V-Pres and Treas; C F A Siedhof, Sec. 

CAP STOCK—$50,000,000 auth, $43,085,400 outstdg, of which 
Am Tel & Tel Co owns a majority. Trans Aget at 50 Oliver 
St, Boston; Reg, State St Tr Co, Boston. DIVS payable quar 
MJS&D 30. Paid 3%% per an from 1886 to 1892; 1894, 4% 
1895, 4%4%; 1896, 5%; 1897, 51%%; 1898 to 1910, 6% per an: 
1911, 6%%. Present rate, 7% per an. 

BONDS—Deb 5s, sixth series, dated 1895. due Apr 1, 1915; 
$500,000 auth, $436,000 outstdg. Int A & O 1 at Natl Bk of 
Com, Boston; Trustee, Am Tr Co, Boston Deb 5s, seventh 
series; dated 1896, due Apr 1, 1916; $500,000 auth, $489,000 
outstdg. Int A & O 1 at Natl Bk of Com, Boston; Trustee 


Am Tr Co, Boston.——Deb is, eighth series; dated 1899, due 
Apr 1, 1919; $500,000 auth and outstdg. Int A & O1 at Natl 
Bk of Com, Boston; Trustee, Am Tr Co, Boston Deb 4s 


ninth series; dated 1900, due Jan 1, 1930; $1,000,000 auth and 
outstdg. Int J & J 1 at Natl Bk of Com, Boston; Trustee 
Am Tr Co, Boston.- Deb 5s, dated Oct, 1912, due Oct, 1932; 
$10,000,000 ; So Mass Tel & Tel Cos 5s dated June, 1896, due 
June, 1916; $2,500 outstdg. 

COMPARATIVE STATISTICS 


Year ended Dec 31, 1912 1911. 1910 1909. 

Gross earnings.. “roy 805 $1! 3,849,; 394 $13,171,709 $15 2,086, 7 

Net, after taxes. 3,468,696 3,130,803 3,312,802 8,2 OB O15 ) 
Int charges .... "845,581 135,316 118.808 1 12 966 
ebeeed . .ssccase $3,123,115 $2,995,487 $3,193,994 $3,183,949 
Dividends ...... 2,810,859 2,644,522 2,350,686 2,191,866 
Surplus ......... -$312,2 256 $350,965 $343,3 8 $992, 083 


Earnings for 1913 were not ready at time of going to press 

Earnings applicable for int for year Dec, 31. 1912. were 
equal to $1,004% ; 1911, 2,3818% ; 1910, 2,788% ; 1909, 2,527¢ 

New York (N. Y.) Telephone Co, 

(Controlled by Am Tel & Tel Co through ownership of en 
tire $125.000,000 outstdg stock.) 

INCORP in New York, 1896. In 1909 absorbed all the “Bell” 
telephone cos operating in N Y State, under State and munici- 
pal franchises. Acquired control of the Bell Telephone Co of 
Penna in 1910, and now owns practically all of its outstdg 
stock. Charter runs for 99 years. In 1911 acquired control of 
a number of independent cos operating in Albany, Troy, Sche- 
nectady, Rensselaer, Kingston, Poughkeepsie, ete. Combined 
oper of N Y Tel Co and assoc cos. cover the states of N Y, 
Penna, N J, Del, Md, Dist of Col, and parts of Conn, Va. West 
Va and Ohio. 

OFFICERS—U N BEethell, Pres; F H Bethell, H F Thurber 
and Ford Huntington, V Pres; W Brown, Sec and Treas. 

DIVIDENDS—Payable quar. Present rate 8% an. 

BONDS—Ist and genl gold s f 4%s, dated 1909. due Nov 1 
1939 ; $75,000,000 auth, $71,327,815 outstdg. Int M & N 1 at 
Co’s office, N Y, or Old Colony Tr Co Boston; Trustees 
Farmers’ Loan & Tr Co, N Y and John H Parsons, Montclair, 
N J; skg fd 1% an on Nov 1, callable after notice on 
any int date at 110 and accr int Metropolitan Tel & 
& Tel 1st gold skg fd 5s, dated 1888, due May 1, 1918; 
$1,552,000 outstdg. Int M & N 1 at Co's office, N Y; 
Trustee, Mercantile Tr Co. N Y; 8s f 1% an. N Y & Penna 
Tel & Tel 1st gold s f 5s, dated 1896, due Feb 1, 1926; $300,000 
auth, $232,000 outstdg. Int F & A 1 at Metropolitan Tr Co 
N Y, Trustee ——N Y & Penna Tel & Tel gen gold s f 4s, dated 
1899, due Nov 1, 1929; $1,000,000 auth, $496,000 outstdg. Int 
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j Lee Light & Power Co. 
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III. 
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VI. 
VII. 


Pays 6% 


Denominations, $100, $500, $1000 
VII IMPORTANT FACTS 


Ist and Refunding Sinking Fund 
Mortgage 67 Bonds. 


Earnings 3 times Bond Interest. 


Value of Property Largely over 
Bonded debt. 


Population served 25,000. 

. Franchises very satisfactory. 

No competition. 

An Investment we can recommend. 


SEND for Descriptive Circular No. 95 





You can buy these bonds outright or on 
our $5.00 down (on $100 par value), Small 
Payment Plan. 








NOZOW <~Sere FHC A 


BEYER & COMPANY 


55 Wall Street, New York 








M & N 1 at Washington Tr Co, N Y, Trustee; s f 1% an.— 
N Y & N J Telephone gen gold s f 5s, dated 1890, due May 1, 
1920 ; $1,500,000 auth, $1,047,000 outstdg. IntM&N 1 at Met- 


ropolitan Tr 
Home Tel Co 


Co, N Y, Trustee; s f $20,000 an.— Cortland 
ist 5s, due 1921; $67, 500 outstdg. IntA &01 


Utica Home Tel Co Ist & genl 5s, due April, 1923; $454,200 


outstdg Int 
5s, due 1927 


jue 114; $19 


Year ended De 
Telephone ear 
Net, telephone 
Other income 


Total income 


Palan 


Dividend 


Surplus 


Earn 


equal to 535° 





A & O. Schenectady Home Tel Co Ist & genl 


$214,500 outstdg. Int J & J, Real estate mtge, 
0OO outstdg; interest 44% 
og STATISTICS 
, Iwas #1912. 1911. 1910. 
n. 'St1. 9: 33,994 $65,632,689 $59,019,411 $54,616,962 
if, 724, 151 17,170,998 107,708 15,068,711 
1,406,204 Lolo ai 445,004 1,306,670 


$19,130,355 $18, 681 070 $16,516,295 $16,375,381 
... 8,578 3,179,573 2,585,766 2,396,600 





$15,551,540 $15,501 497 $13,930,529 $13,978,781 
10,008,799 10,009,335 10,010,498 9/606,031 


$5,542,741 $5,492,162 $3,920,036 $4,372,750 


ll Tel of Pa, Ches & Potomac Tel Co, 
Diamond State Tel Co and the Dela- 

Tel Co 

for int for year Dec 31, 1913, were 

588% ; 1911, 688%; 1910, 683% 





Bell Telephone Co. of Penna., Philadelphia, Pa. 


(Controlled 
of practically 
INCORP in 
Del, Md, Dist 


by New York Telephone Co, through ownership 
the entire $60,000,700 outstdg stock.) 

Penna, 1879. Operates in Penna, southern N J, 
of Col, and parts of Va and West Va. 


OFFICERS—F H Bethell, Pres; H F Thurber, F Hunt- 
ington, V Pres; L H Kinnard, 24 V Pres and Genl Mgr; WS 
Peirsol. Sec and Treas 

RONDS None 


( ‘OMPARATIV <" STATISTICS. 
71912 


Year ended Dee 31, +1913 { 1911. 1910. 
Gro earnings. .$18,934,912 $17,803, 875 $19,862 ,882 $18,349,425 


Net ter taxe 
eT 
Divide 
Sy plu 
+E 
jiam Stat 


. 1912 or 1913. 


£859,730 4,715,681 4,928 861 4,535,907 
21,273 122,566 235,973 245,886 


$4,838,457 $4,593,115 $4,692,888 $4,290,021 
3,600,040 3,600,040 3,600,046 _ 3,550,784 


$1,238,417 $993,075 $1, 092 842 $739,237 


lude Cent Dist Tel Co, Del & Atl T & T Co, 
Tel Co revious to 1912 Ches @ Potomac 
n were included in Bell Tel of Pa, but not 


*On bonds of subsidiary cos. 


equ © oo &4 
( ae 
(Controlled 
of pr tically 
wn Stock $1 
at Co's office; 
quar last day 
none 
Chesapeake 


plicable for int for year Dee 31, 1913, were 


9% ; 1912, 3,847% ; 1911, 2,089% ; 1910, 1.844%. 


District Telephone Co., Pittsburgh, Pa. 
by Bell Tel Co of Penna, through ownership 
ill outstdg stock.) Incorp in Penna, 1881. 
5,000,000 auth, $15,000,000 outstdg. Trans Agt, 
Reg, Union Tr Co. Pittsburgh. Divs payable 
of J, A, J & O. Present rate 7% an. Bonds 


, 


& Potomac Telephone Co., Washington, D. C. 


(Controlled by Bell Tel Co of Penna, through ownership of 
stock) Incorp in N Y, 1883. Bonds—Consol gold s f Bs, 
dated 1899, due July 1, 1929; $1.500,000 auth, $1,291,000 


outstdg Ches 
Apr, 1913, due 


& Potomac Tel Co of Va, Ist mtg s f 5s, dated 
1943 ; $5,000.000 auth, $1,007,000 outstdg. Call- 


ible on any int date at 103 after May, 1918. Int payable at 


Old Dominion 





Tr Co, Richmond, Va, Trustee. 
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Pacific Telephene & Telegraph Co., San Francisco, Cal, 


(Controlled by Am Tel & Tel Co, through ownership of a 
majority of the outstdg stock.) 

INCORP in California, 1907. Operates entire ‘‘Bell’’ system 
of the Pacific Coast. 

OFFICERS—G E McFarland, Pres; H D Pillsbury, J M 
Quay, V Pres; F W Eaton, Sec & Treas. 

CAP STOCK. —Com, $18,000,000 auth and outstdg; pref, 6% 
cum, $52,000,000 auth, and oustdg. Shares $100. Am Tel & 
Tel Co owns a majority of com and pref. Trans Agts, Bankers’ 
Tr Co, N Y and Co's office, San Fran; Regs, Standard Tr Co, 
N Y, and Mercantile Tr Co, San Fran. DIVS.—On pref payable 
quar J AJ & O15. Pald 6% an since 1907. Present rate, 
6% per an. None paid on com. 

BONDS.—1st and coll trust gold s f 5s, dated 1907, due 
Jan 2, 1987; $35,000,000 auth, $34,584,000 outstdg. Int J &@ J 2 
at Mercantile Tr Co, San Fran, Trustee, and U S Mtge & Tr 
Co N Y. Callable after Jan, 1922, at 110. 

Subsidiary company bonds assumed, $7,080,000. 

COMPARATIVE STATISTICS. 
1912. 1911. 1910. 
> $18,244,786 $16,070,112 $14,667,112 
4,261,431 3,462,274 2,875,413 
2,433,659 2 186, 147 31,676,208 


. $2,256,589 $1,8: 27, 772 $1, 276, 127 $1, 199,205 


Year ended Dec 
Gros receipts... 
Net after taxe 
Int charges 





Balance 


Pref div 1,920,000 = 1,713 5,250 _1,090,5 1'080;000 
Surplus $326,589 $112,522 $185, 627 $119,205 


Net earnings ‘available for payt of int charges for year ended 
Dec 31, 1913, were equal to 296%; 1912, 175%; 1911, 159%: 
1910, 171%. 

Pioneer Telephone & Telegraph Co., 
Oklahoma City, Okla. 
(Controlled by Amer Tel & Tel Co through stock ownership.) 

INCORP in Okla, 1904. 

OFFICERS—H J Pettengill, Pres; E D Nims, 1st V Pres; 
and Treas; E S Bloom, 2d V Pres; J M Noble, Gen Mgr; E E 
Westervelt, Sec and Asst Treas. 

CAP STOCK—$10,000,000 auth, $7,000,000 outstdg, of which 
the Am Tel & Tel Co owns all. Reg, Sec “—. Bk, 
Okla. Divs.—Payable quar on last days of M, J, 8 D. 
Paid 6% per an 1904 to 1908; 1909, 8%; 1910 8% an; foil, 
6% ; 1912, 8%. Present rate, 8% per an. 

BONDS.—None. 

Providence (R, 1.) Telephone Co, 

(Affiliated with Am Tel & Tel Co through stock ownership.) 

INCORP in Rhode Island, 1880. 

OFFICERS—D B Potter, Pres; F H Peckham, V-Pres; C T 
Howard, Sec and Treas. 

CAP STOCK.—$5,000,000 auth, $4,000,000 outstdg. Reg, In- 
dustrial Tr Co, Providence. DIVS.—Payable quar J A J &O 
1. Present rate, 8% an. Paid a stock div of 14 2-7% in Feb, 
1912. 

BONDS.—None. 

Southern Bell Telephone & Telegraph Co., Atlanta, Ga. 

(Controlled by Am Tel & Tel Co through ownership of prac- 
tically entire $21,400,000 outstdg stock. Divs, 6% per an.) 

INCORP in New York, 1879. 

OFFICERS—W T Gentry, Pres; J E Brown, 1st V-Pres; 
J M B Hoxsey, V-Pres and Treas; Addison Maupin, Sec. 

BONDS.—lIst gold s f 5s, dated 1911, due Jan 1, 1941; $50,- 
000,000 auth, $12,653,500 outstdg. Int J & J 1 at New York; 
Trustee, Bankers’ Tr Co, N Y; s f 1% per an. Callable on 
any int date after Jan 1, 1916, at 105. 

COMPARATIVE STATISTICS. 








Year Dec 31, 1913. 1912. 
CE oc odds cisxductseuvesenadeiakes $7,289,800 $7,454,296 
Mn: scsepeboneriaenanetubiedceataual 2,405,330 2,703,670 
n.d es aetna weneweeews 741,411 728,184 
POWER cekceoesscnccccnscasdecas 1,284,000 1,284,000 
NS a een ansi eeeaon $379,919 ~ $691, 480 
Net earnings avi iilable for int chgs in 1913, were equal to 
24% ; 1912, 371%. 


Southern New England Telephone Co., 
New Haven, Conn. 

(Affiliated with Am Tel & Tel Co, through ownership of 
outstdg stock.) 

INCORP in Conn, 1882. Franchises perpetual. 

OFFICERS.—J W Alling, Pres; J T Moran, V-Pres and 
Genl Mer; E N Clarke, Sec and Treas. 

CAP STOCK.—$10,000,000 auth, $8,792,800 outstdg, of which 
Am Tel & Tel Co owns about one third. Trars Agt, A H 
Embler, New Haven. Reg, New Haven (Conn) Tr Co. DIVS. 
—Payable quar J A J& O15. Paid 6% an from 1891 to Jan 
1912. Rate increased to 7% in Apr, 1912. 

BONDS.—Ist 5s, dated 1898, due Dec 1, 1948; $1,000,000 
outstdg Int J & D 1 at Merchants’ Nat Bk, New Haven, 
Conn; Trustee, New Haven (Conn) Tr Co. 

COMPARATIVE A Salata 








Year ended Dee 31, 19138 1912 911 1910 
Gross earnings. .$3,! 54) $3,517 218 $2,975 368 $2, 706,013 
Net after taxes.. TH, 552 765, 657 b 7 23 
Int charge cane 1,244 58,351 78,362 
Balance ..... $674,108 STO7 S06 S565 205 $557,345 
Dividends ...... 615406 503,514 461,622 461 622 
Surplus ‘ $58,612 $115,792 $104,575 $95.7 iz 
Net € arnings av: ails ible for payt of int charges for year 
ended Dec 31, 1913, were equal to 839°;; 1912, were equal 


to 1,312°% ; 1911, 822%; 1910, 974%. 
Cleveland (0O.) Telephone Co. 

Incorp in Ohio, 1880 Cap Stock—$4,000,000 auth and 
outstdg, all owned by the Am Tel & Tel Co. Bonds—None. 

Northwestern Telephone Exchange Co., Minneapolis. 

Incorp in Minn, 1878. Cap Stock—$15,000,000 auth, $12,- 
000,000 outstdg, all owned by the Am Tel & Tel Co. Bonds— 
None. 

Southwestern Telegraph & Telephone Co., Dallas, Tez. 

Incorp in New York, 1883. Operates throughout Ark and 
Texas. Cap Stock—$40,000,000 auth, $35,000,000 outstdg, prac- 
tically all owned by the Am Tel & Tel Co. Bonds.—None, 


Wisconsin Telephone Co., Milwaukee, Wis. 

Incorp in Wis, 1882. In 1911 took over the Citizens’ Tele- 
phone Co of Racine, Wis. Cap Stock—$10,000,000 auth, 
$9.012,000 paid in, of which the Am Tel & Tel owns prac- 
tically all Bonds of controlled companies assumed, $82,000 

Western Electric Co., New York City. 

(Controlled by Am Tel & Tel Co, through ownership of 
practically all outstdg stock.) Jncorp in Illinois, 1881. The 
largest manufacturer of telephonic apparatus in the world 
and the largest distributer of electrical supplies in the U 8. 

CAP STOCK 25,000,000 auth, $15,000,000 outstdg, of which 
the Am Tel & Tel Co owns nearly all. Trans Agt at co's 
office, Chicago, Ill.; Reg, Merchants’ Loan & Tr Co, 
Chicago. DIVS—Payable quar on last days of M. J, S & D. 


Paid 7.29% an. from 1881 to 1895: 1896 to date, 8% an, which 
1a also present rate. 
Dec, 1912. 


Also paid 2% extra in Dec, 1911, and 








Moody’s Analyses of Public Util- 
ities and Industrials 
for 1914 


OVER 4,000 PUBLIC UTILITY AND INDUSTRIAL 
SECURITY ISSUES are Described, Classified and 
RATED in “MOODY’S ANALYSES OF PUBLIC UTIL- 
ITIES AND INDUSTRIALS,” which is now ready for 
delivery. This mammoth volume covers the whole 
PUBLIC UTILITY AND INDUSTRIAL fields, including 
Holding Companies and their subsidiaries, Operating 
Companies of every class, whether engaged in the 
business of supplying Gas, Electric Light and Power, 
Electric Traction, Telephone and Telegraph, Water 
Supply and Water Power; as well as Industrial Com- 
panies of every description. 


THE BOOK CONTAINS: History and description of 
each company; Details regarding Franchises, Popula- 
tion served, Character and Volume of Business, Statis- 
tical Records (covering Five years or more where ob- 
tainable)of Physical Operations, Gross and Net Busi- 
ness, Fixed and other Charges; Margin of Safety; 
Percentages earned on Stocks; Dividend Records; Com- 
parative Balance Sheets; Classification and Rating of 
all Bond Issues, with Descriptions and Digests of 
Mortgages; Classification and Rating of all Stock 
Issues with full Descriptions; Analyses of every prop- 
erty and its Securities, showing Investment Position, 
True Value and Marketability of every issue. 


Price, $15.00 Net; Delivered. 


Moody's Investment Service 


35 NASSAU STREET NEW YORK 


Telephone, 1299 Cortlandt 








BONDS—Ist g 5s, dated 1909, due Dec 31, 1922; $15,000,000 
auth and pol. Pony Int J J i at Bankers Tr Co, N Y, 
and Merchants’ Loan & Tr Co, Chicago; Trustees, Merch Loan 
& Tr Co and L L Loehr, Chicago; callable on any int date 
at 105 and accr int. 

COMPARATIVE STATISTICS. 
13 Months 
Year ended Dec 51, 1913, 1912 911. 1910 
Total income. ..$78,253,416 $72,921,3 339 $66,! 49,368 $68,861 “45 5 


Net earnings 6,563 "861 5:710,000 4,135,201 5, 419. 169 
Int charges 892,166 856,735 854,909 884,893 
Balance ....... $5,671,695 $4,853 265 $3 3,280,292 $4,534, 534,276 
Dividends ..... 4 500,000 = 1 00,000 1,500,000 1,700,000 
Surplus ......... 4,171,695 $3,353,265 $1,780,292 $2,834,276 


Net earnings available for payt of int charges for year ended 
Dee 31, 1913, were equal to 756% ; 1912, 666% ; 1911, 484% ; 
for 13 mos ended Dec 31, 1910, 612%. 


APPALACHIAN POWER COMPANY. 

INCORP in Va, 1911. Owns water power sites on New 
River in Va. Has two hydro electric plants serving Roanoke, 
Pulaski, Bluefield and neighboring cities. 

OFFICERS—R C Morse, Pres; M A Viele, F C Walcott and 
H M Byllesby, V Pres; A P Taliaferro, Sec and Treas. 

CAP STOCK—Com, $10,000,000 auth, $6,000,000 outstdg. 
Pref 7% cum (cumulative from Oct 1, 1912). $15,000,000 auth, 
$2,180,000 outstdg. Shares $100. Callable June 1, 1914, 
at 112. Trans Agt and Registrar, Cont &Coml Tr &Sayv Bk 
Chicago. 

BONDS—First S F gold 5s, dated 1911, due June Ist, 1941; 
25,000,000 auth, $5,450,000 outstdg. Int J & D1 at Cont 
& Com! Tr & Svgs Bank, Chicago, Trustee; 2 year 6% conv 
notes dated Nov, 1912, due Nov, 1914; $1,000,000 auth, 
$128,000 outstdg. Redeemable at option of company at par 
and accrd int. Conv at option of holders at par into 7% 
cum pfd stk at par with adjustment of int & div. S A int 
M & N in Chicago. » year coll tr g 7s, dated Sept, 1913, 
due Sept, 1918; $5,000,000 auth, $1,509,000 outstdg. 


Int M 
& S at Bankers’ Tr Co, N Y, Trustee. Callable on any int 
date at par and int. 


THE ARIZONA POWER CO. 

INCORP 1908 in Me. Franchises run for 50 yrs. OFFI- 
CERS—F S Viele, Pres; O B Willcox and R S Masson, 
V-Pres; A P Taliaferro, Sec-Treas. 

CAP STOCK—Com, $3,000,000 auth and outstdg: Pref 6% 
cum, $1,000,000 auth, $850,000 outstdg. Shares, $100. Trans 
Agt. Wm P Bonbright & Co, Inc, N Y. Registrar, Columbia 
Knickerbocker Tr Co, N Y. Divs, none. 

BONDS—tst s f gold 6s, dated 1908, due May 1, 1933, 
$2,000,000 auth, $1,850,000 outstdg. Int M & N 1 at N Y¥ 
Trust Co, N Y, Trustee, or at London, Eng, Agency. Re- 
deemable at 102 and int; s f, 2% of face value of outstdg 
bonds annually, 1914 to 1932, and 6% int annual equivalent 
of bonds redeemed and cancelled 


COMPARATIVE STATISTICS 


Year Oct 31, 1913 1912 
EE rr ere re en $235,905 $177,418 
Op exp and DRIES. 6 oxkcedecweniweaweae 69,481 60, 404 
OR TO ORG. ca cncktvdccaeesn paeneaneeae $166, 423 ‘$116 }, 3712 4 
Se MOE. incksdcnsvdsiasccdesasenen 115,013 115,058 
eT ene eT ee ee $51, 409 $1,654 


Earnings ~ applicable to int charges for 12 mos., ending 
Oct 31, 1915, were equal to 146%; year October 351, 1912, 102%. 
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What Factors Constitute Public Utility Investment Safety? 


The Units of Capitalization, the Units of Earnings, the Units of Development 
have been recorded in one hundred and fifty Public Utility Properties, selected 
from the East, West, North, Southand Middle West sections of the United States. 


These units have been placed in two Charts, so that 


they can be conveniently 


compared by the student of investment values. 


Shall we send you a set of these charts upon approval ? 


Engineering Department 


JOHN NICKERSON, Jr. 


300 North Broadway 


St. Louis, Mo. 











Prescott (Ariz.), Gas & Electric Co. 

Controlled by The Arizona Power Co through ownership of 
entire $100,000 cap stk, except directors’ shares. 

BONDS—lIst 6s, dated 1910, due July 1 1940; $500.000 auth 
$250,000 outstdg. Int J & J 1 at Wm P Bonbright & Co, Inc, 
N Y and London, Eng. Columbia Knickerbocker Tr Co, N Y, 
Trustee. Redeemable at 105 and int, s f, 1915 to 1919, 1% anof 
bonds outstdg; 1920 to 1939, 2%; in addition, from 1916 to 
1939, equivalent of 6% int on bonds redeemed and cancelled 
be added to fund. Guar p & i by The Arizona Power Co 
Earnings applicable to fixed charges for 12 mos ended Oct 
51, 1913, were equal to 114%; year to October 31, 1912, 159° 


to 


ARKANSAS NATURAL GAS CO,, PITTSBURGH, PA. 


INCORP. in Delaware, 1909. Franchises extend to 1940 and 
later. Ope rates 483 miles of pipe lines from its natural gas 
lands in the Caddo field, La., to Little Rock, Ark., Hot Springs, 
Ark., and intermediate towns. 

OFFICERS.—J. C. Trees, Pres.; G. H. Flinn, V.-Pres.; W. J. 
Diehl, Sec. and Treas. 

CAP STOCK—$6,500,000 auth, $6,500,000 outstdg. Shares 
$100. Transferred at Co’s office, Pittsburgh; Reg, Colonial 
Tr Co, Pittsburgh. DIVS—None. 

BONDS.—1st mtge. (closed), due an. from 1913 to 1922; $2,- 
750,000 auth., $270,000 outstdg. Int. M. & N. 1 at Colonial 
Tr. Co., Pittsburgh, Trustee; callable at 102% and accr. int. 
on Nov. 1, 1913 Gen. mtge. serial g. 6s, dated 1910; due 
$400,000 per an, from May 1, 1916 to 1925; $4,000,000 auth, 
$3,730,000 outstds Int. M. & N. 1, at Colonial Tr. Co., Pitts 
burgh, Trustee, or Central Tr. Co. of Ill., Chicago; callable on 
any int. date at 105 and accr. int. 


COMPARATIVE STATISTICS. 





Year Dee 31, 1915. 1912 As O11 
GRO: <cc.cnsncuaideveweraGawerwees $856,012 $675,286 - 43 
See GROOF COR. cvisccdentsevewnuas 537540 374,204 
ee a Pree o + 389,590 345,704 ) 
ee re en 197,949 28 500 389,555 
Earnings available for payment of interest chgs, etc, for 
year ended Dee 31, 1915, were equal to 158%; 1912, 108 


1911, 131% 


ASHLAND WATER CO., ASHLAND, WIS. 


INCORPORATED 1884 in Wis. Company has accepted in- 
leterminate permit from th State. 

OFFICERS.—Wm. Wheeler, Pres.; Elbert Wheeler, Treas 
& Mer. 

CAPITAL STOCK.—Com., $175.000 auth., all outstdg. Pref. 


6 cum, $125,000 auth, all outstdg. Shares, $100. Transfers 
it company's office 

ce. 

BONDS.—I1st mtg. g. 6s, dated June 1, 1909, due June 1, 
1929; $300,000 auth, $230,000 outstdg mt J &@ DI at 


Amer. Tr. Co., Boston. 


ASSOCIATED GAS & ELECTRIC Co., N. Y. CITY. 
INCORP. 1906. in N. Y. Franchise itn Greenville, O.. ex- 
res 1933; those for gas in Norwich, N Y, and Van Wert, O 


} 


ire perpetual; elsewhere, extend to 1945 or beyond. Com- 
pany has been under the supervision of the J G White Man 
rement Cort N Y. since Jan, 1912 
> FIC E RS T H Pardee oy Geo F Tyler rT TM™ 
V W Moffat, Sec; R Marchant, Treas 
CAP "STOCK —Com.. Genego ann auth... &f00,000) outstde 
pref, 6° cum. $1.009.000 auth, $500,000 outstdg. Shares Si 
Divs on pref, 66 per an, payable 114% quar, since April 


1910 

BONDS.—I1st bond & stk. coll. tr. @. 5s. dated 1999, due 
July 1, 1939; $5,000,000 auth., $1,316,000 outstdg . Int. J. & 
J. 1 at Phila. Tr., Safe Dep. & Ins. Co., Phila., Trustee. Re- 
deemable at 105.——Coll. tr. deb. 6s, dated 1909. due Sept. 1, 
1949: $1,500,000 auth., $345.000 outstdg Int. M. & S. 1 at 
Phila Tr., Safe Dep. & Ins. Co., Phila.. Trustee Redeemahle 


at 10% S-yr 5°% g notes, due Aug 15, 1913; $400.090 auth 
$251,000 outstdg Int M & N 15 at Montgomery Clothier & 
Tyler, Phila Commonwealth Title Ins. & Tr Co, Phila 
Trustee 


Companies controlled, and their stock and bonds outstdg. and 
owned are as follows: 

CANISTEO (N. Y.) GAS CO.—Stock.—$25,000 outstdg.. $12.- 
550 owned. Bonds.—1st s. f. g. 5s, due 1950; $22,000 out- 
etdg., all owned. 

GREENVILLE (0.) GAS LIGHT CO.—Stock.—$50,000 out- 
atdg., $49.700 owned Bonds.—is, due 1930; $85,090 outstdg 
$20,000 owned 

HOMER & CORTLAND (N. Y.) GAS LIGHT CO.—Stock 
S100.000 outstde all owned. Ronda.—ist refdg. s. ¢. g. hs, 
due Julv 1. 1949: $174.000 outstdg, all owned 

HORNELL (N. Y.) GAS LIGHT C€O.—Stock.—S75.000  out- 


stdg S58 OOO owned. Ponts. Ist g 5s due $5.000 an to 


1924: S65.000 outstde $58,000 owned Refdg s f g 5s, 
due July 1 1949 - $45,000 outstdg, all owned. 

ITHACA (N. Y.) ELECTRIC LIGHT & POWER CO.—Stock 
Com., $200.000 outstdg., all owned: nref.. $100.000 outstdg.. all 
owned. Bonds. 1st g 5s, due 1934; $75,000 outstdg, none 
owned. 

ITHACA (N. Y.) GAS LIGHT CO.—Stock.—$200.000 out 


stdg., all owned. Bonds.—Refdg. s. f. gold 5s, due July 1, 


1949; $260,000 outstdg, $257,000 owned. 
KENTUCKY PUBLIC SERVICE CO.—Stock.—Com, $856,- 





700 outstdg, $549,400 owned; pref, $425,000 outstdg, $405,- 
000 owned Bonds—l1st and refdg 6s, due 1922; $687,500 
oustdg, none owned. 

NORWICH (N. Y.) GAS & ELECTRIC CO.—Stock.—$100,- 
000 outstdg., $89,300 owned. Bonds.—tst s. f. gold 5s, due 
Mar. 1, 1930; $85,000 outstdg., $55,500 owned.—Refdg. s. f. 
gold 5s, due July 1, 1949; $84,000 outstdg., all owned. 

VAN WERT (0O.) GAS LIGHT CO. —Stock.—$100,000 outstdg., 
$84,000 owned. Bonds.—Refdg. (now Ist mtg.) s. f. gold 5s, 
due July 1, 1949; $124,000 outstdg., all owned. 

COMBINED INCOME ACCOUNT. 

Year Dec 381, 1913 1912. 1911. 

: : $603,246 $589,338 

500.608 394,269 

2 


Gross. . eee ie 
Operating expenses ‘and taxes. . 
Net earnings 195,069 
Deductions - cons ee 13: f 133,769 
BMONUE < cccssc.ne ewer eaiccesceecal Me 74.000) 61,300 

Earnings applicable to fixed charges for the year 1913, were 
equal to 124%; 1912, 1539; 1911, 145%. 





ATLANTIC CITY (N. J.) GAS CO, 
INCORP. 1909 in N. J. Franchises perpetual. 
OFFICERS.—C. H. Geist, Pres.; J. A. Slattery, V.-Pres.; 
A. Lang, Sec.-Treas. 

CAP, STOCK.—$1,000,000 auth and outstdg. Shares $100. 

BONDS.—lIst s. f. gold 5s, dated 1910, due Jan. 1, 1060; 
$6,000,000 auth., $3,374,000 outstdg. Int. J. & J. 1 at. Girard 
Tr. Co., Phila., Trustee. S. f. begins Nov. 1, 1919; $25,00u 
each year. Callable at 105 after Jan. 1, 1920. 


ATLANTIC CITY & SHORE CO., ATLANTIC CITY, 


oe . 


INCORPORATED in Del. in 1909. Owns $149,750 of the 
$150,000 outstdg. stock of Atlantic & Suburban Ry. Co., a 
majority of the stock of the Central Passenger Ry. Co. and 
Atlantic City & Shore R. R., also all of the $591,100 outstdg. 
lst mtg. bonds of Atlantic & Suburban Ry. 

OFFICERS.—Harry E. Kohn, Pres.; L. R. Isenthal, Sec.; 
I. L. Stone, Treas. 

APITAL STOC K, $1,000,000 auth, $936,900 outstdg. Shares 
$100 BONI Coll tr 4 $501,100 outstdg; dated 1910; due 
1940 


Atlantic City & Shore R. R. Co., Atlantic City, N. J. 


(Controlled by Atlantic City & Shore Co. through ownership 
of majority of stock.) 

INCORP., in N. J. in 1905 Franchise, perpetual. 

OFFICERS—W A Stern, Pres; Charles Evans, I H Silver- 
man, V-Pres; J M Campbell, Sec; Irvin L Stone, Treas. 

CAP. STOCK, $1,000,000 auth. and outstdg. Trans. Agt. and 
Registrar, Irvin L. Stone, Treas. Divs.. none, 

BONDS.—Ist mtg. coll. tr., dated 1905, due Dec. 1, 1945, 
$1,000,000 auth., $950,000 outstdg. Int. J. & D. at Girard Tr. 
Co., Phila., Trustee. Callable at 110 and int. 


COMPARATIVE STATISTICS. 


Year Dec. 31 1913 1912 1911. 
Gross . ens $654,603  $635.335  $681.007 
Op exp, tax & chgs.. . 606,059 585,519 577,866 
Sudplus man 48,545 19,815 53,141 


ATL ANTIC CITY & OCEAN CITY CO. (Atlantic City, 
N. J.). Controlled through ownership of $218,500 out of 
$220.000 of its com. stk. outstdg. by Atlantic City & Shore 
R. R. Pref. 5% $250,000 auth., $175,000 outstdg. Bonds.— 
Coll tr 5s, dated June 1 1907. due Mar 1, 1947, $500,000 
auth., $350,000 outstdg. Int. M. & S. 1 at Girard Tr. Co., 
Philadelphia, Trustee. Callable at 110. 

ATLANTIC & SUBURBAN RY. (Controlled by Atlantic 
City & Shore Co. through ownership of 2,995 of the 3,000 
shares ($50 par) of stock.) RBonds.—1st mtg. 4s, dated 1909. 
due Aug. 1, 1929, $650,000 auth., $591,100 outstdg., all owned 
by Atlantic City & Shore Co. Int. F. & A. 1 at Cambridge 
Tr. Co., Chester, Pa., Trustee.—Prior lien 5s, dated Feb. 1, 
1910, due Feb. 1, 1925. Int. F. & A. 1 at Cambridge Tr. Co.. 
Chester, Pa., Trustee. Guar. p. & 1. by Atlantic City & Shore 
Co 


COMPARATIVE STATISTICS. 


‘ De 81, 1913 1912 1911. 1910 

Gro $93 360 $94,237 $97 GOO $93,190 
Op exp, tax & he 94,700 92°813 92,692 8 3,042 
Surplu D.1,330 1,423 4 908 7,184 


ATLANTIC COAST ELECTRIC RY., ASBURY PARK, 

INCORP. 1905 in N. J. Charter endures for 999 years. Com- 
pany’s sone in Asbury Park cannot be paralleled within one- 
half mi Franchise in Asbury Park expires in 1937, In 
Long Roane some are perpetual and others expire in 1945, in 
Belmar expire in 1947, in Sea Girt in 1915, 1926 and 1958, and 
in Ocean T »wnshi ip are perpetual 


OFFICER F. Hazelrigg, Pre & Gen. Mer c:. 
Hot hk \ od H. H. Roget Ir., Treas.;: G. B. Cade, Se 
“AP STOCK—$1,000.000 auth and outstdg Shares $100 
Div 6 per an in 1907 and 1908, 3% per an from 1909 to 
date: payto annually in May 


BONDS.—I1st g. 5s, dated 1895, due May 1, 1945: $1,000,000 
auth., $800,000 outstdg Int. M. & N. at Knickerbocker Tr. 
Co., N. Y., Trustee Gen. g. 5s, dated 1906, due July 1, 
1945: $1,000.000 auth. and outstdg. Int. J. & J. at Central 
Tr. Co., N. Y., Trustee, 
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COMPARATIVE STATISTICS 


Year Dec. 3 1915 1912. 1911. 
NOG pickin enasak $438,836 $427,883 $422,755 
Expenses ......... 236,783 225,683 216,014 
MOE osiswasscas ss eee $202,200 $206,741 
een MOhsccc caste 202,053 203,720 209,049 
Int, tax, etc... 127,489 126,156 125,099 
Surplus .......... $74,564 $77,564 $83 9 50 





Earning applicable for int, taxes, etc, for year Dec 31 1913 
were equal to 158%; 1912, 161%; 1911, 167%; 1910, 167% 
Asbury Park (N. J.) & Sea Girt R. R, 
Controlled by Atlantic Coast Elect. Ry. through ownership 
of $100,000 outstdg. stock. Bonds.—1st purchase money g 
5s, dated 1892, due Mar. 1, 1918; $50,000 auth. and out- 
standing. Int. M. & S. Prin. and int. guaranteed by At 
Coast Elect. Ry. 
Atiantic Coast Electric Light Co., Asbury Park, N. J. 
Controlled by Atlantic Coast Electric Ry. through ownership 
of the $100,000 outstdg. stock. Bonds.—Neptune El. Co. 6s., 
dated 1903, due May 1, 1933; $60,000 auth. and outstdg. Int 
J. & J. at Asbury Park and Ocean Grove B’k, Asbury Park = 
Ist g. 5s, dated 1896, due June 1, 1946; $500,000 auth., $166 - 
000 outstdg. Int. J. & D. at Federal Tr. Co., Newark, N. J 
Guaranty Tr. Co., N. Y., Trustee. Callab'e at 105. 
Seashore E — Ry. Co., Asbury Park, N. J. 
Controlled by Atlantic Coast Electric Ry. which owns $19,- 
000 of the $200,000 cap. stk. Bonds.—Ilst g. 6s, dated 1802, dus 
1917: $200,000 auth. and outstdg. Int. J. & J. at Seacoart 
Nat’l B’k, Asbury Pa J. Callable at 105. Prin. and 
int. guaranteed by Coast El. Ry. 
THE ATL INTIC GAS & ELECTRIC Co, 
INCORP Dec, 1912, in Connecticut for purpose of acquir 
ing and operating established gas and electric properties. This 
company ‘through it yee Sioa! and affiliated companies gen- 
er and listribut« ¢ tric light power and gas through 
out prosperous ¢¢ mmunities in New York, eastern Pennsyl- 
vania and northern Ne wJersey. The subsidiary and affili- 
ted mpanies are the Binghamton Light, Heat & Power Co, 
re Elec Co, Interurban Gas Co, The Jersey Corp, Chemung 

Co, and Pennsylvania Utilities Co, which latter also 
f if the stock of the Easton Gas Works 

OFFIC ERS A D Lord, Pres; C M Pihl, 1st V-Pres; F V 
31 A B Cheadle, Sec. 

CAP STOCK—Com, $7,500,000 auth, $3,361,400 oustdg; cur 
fd, $5 000,000 auth, $1, Shares, $100. 















77,100 outstdg 





" RONDS—1st lien sink fd gold 5s, Series “A.” dat 
1912, due Dec, 1922 (mortgage closed). $1 673,i 500 outstds Int 
J & D at Amer n Trust Co, Boston, Trustee. 

EARNINGS—tThe eross earnings of c mbined c —— for 
12 mos ended Jan 31, 1914, were $1,113 060 : gross income of 
Atlant G & Fl Co., $212.312; net, $197,890: interest 
harges, $55,667; balance, $142,222; pref divs, $86,895; sur- 
plus, $55,327 irplus of sub & affiliated cos earned during 
y ivailable to Atlantic Gas & Elec, $51,757; total, $107,084 
N earnings applicable to inter charges were equal to 
pt 


Binghamton (N. Y.) Light, Heat & Power Co. 
(The Atlantic Gas & Electric Co.) 

INCORP. 1992 In N. Y¥ vrancnice per he 

OFFICERS—C M Pihl, Pres: S H Daile V-Pres; F V 
Shannon, Treas: A B Cheadle. Se 

CAP. STOCK —Com., £500,000 auth. and outstdg.; Pref. 0% 
non-cum, $150,000 auth and_ outstdg. Trans Agt and 
Registrar, Sec. of Company. Divs., on pref., 6% an., paya- 
ble 1%% quar. J.. A. J. & O. 15; on com., 3% an. since 
Jan., 1907, %% quar. J., A.. J. & O. 15. 

BONDS.—Ist g. 5s, dated 1902, due July 1, 1942; $500,000 
auth, $465,000 outstdg (mortgage closed). Int A & O 1 at 
N W Halsey & Co, N Y; U S Tr Co, N Y, Trustee Se. z, 
$5,000 annually, 1908-1917; $7.500 annually, 1918- 1943 

ag vee pg” STATISTICS. 





Year Dee 31, 1913 1912 1911. 1910 
GE + xonccencdoascuuen $234,537 $200,894 $173,700 $160,264 
Oper exp 112.841 120,939 105,408 92.409 
Net income .$121,696 $79,955 $68,292 $67,855 


Sayre Electric Co. 
(The Atlantic Gas & Electric Co.) 

INCORP in Pennsylvani Does the entire electric lighting 
and power busine in Saree. Athens and South Waverly 
Pennsylvania and Waverly. N Y. Franchises perpetual. 

OFFICERS—C M Pihl, Pres; A D Lord, Ist V-Pres; F 
Nicholson, 2nd V-Pres; F V Shannon, Treas; A B Cheadle 
Sec 

CAP STOCK—Com, $150,000 auth and outstdg: cum pref, 
$100,000 auth and oustdg 


RONDS—Ist mtg Ss dated 1907. due 1947: $750,000 auth 





$285 N00 outstdg: of this amount there are $10,000 reserved to 
retire Waverly Elec Lt & Power fis due June, 1920 (mortcace 
closed). Int A & O at Grand Tru t Co, Phila, Pa Peoples 
Bank of Wilkes-Barre, Pa, Trustee 

COMPARATIVE STATISTICS 

Year Dec 31, 1913 1912 W110 

COO icuaveckisinscases $79,466 $75,392 664.250 
Oper exp ..... aiea-ahee 48,341 46,661 7.60 
|. er $31,125 $28,73 $26,975 $265,656) 

Pennsylvania Utilities Co. 

(The Atlantic Gas & Electr Co.) 

INCORP 1913 in Pennsylvania. This company is controlled 
oy The Atlantic G & Electric Co through the owners! P 
9114% of pref issued and 97% of its common stock Own and 
rontrols publie utility properties in the eastern 1 of 
Pennsylvania and through the Eastern Pennsvivania Power Co 
of N J electric public utilities companies in N J 


OFFICERS—C M Pihl. Pres; 
mon, Treas: A B Cheadle, Ser 

CAP STOCK—Com. $1.000.000 auth. $828.4500 outstde: 7% 
eum pfd, $1.000,000 ith. S8O0.000 outstde Shares, £100 

BONDS—Ist conse] gold Ss. dated Noy, 1915, due 19413: $25 


A TD Lord, V-Pres: F V Shar 


NO0.000 auth, $2,000,000 outstde PRernards Electric Co Ist 
He dated 1911. dt v, 1971: $125,000 auth, $123,000 outstdg 
Easton Gas & VFiectric Co 1st consol 5s dated 1903, due 


19538: $2,500,000 aut} 
Easton Gas Works. 
(Pennsylvania Utilities Co.) 

INCORP in Pennsylvania Controlled by The Pennsylwanta 
Utilities Co through stock ownership Franchises exclusive 

CAP STOCK—$1,090.000 auth, $469,400 outstdg Shares 
$100 

OFFICERS—B F CreSson, Pres: C M Pihl, V-Pres;: F V 
Shannon, Treas; A B Cheadle, Sec. 

BONDS—Ist consol Ss dated 1910, due July, 1950; $1,000,000 
auth, $315.000 outstde. Int F & A 1 at. Girard Trust Co, Phila 
Pa, Trustee Callahle at 195 and interest Delaware Gas 
Light Co Ss, due July, 1931; $305.000 outstdg (mortgage 
closed) Int J & J at Easton Trust Co, Trustee.——Peoples 
Light, Heat & Power Co Ist 5s due Jan 1, 1920; $80.000 out- 
stdg (mortgage closed). Int J & J at Wyoming Valley Trust 
Co, Wilkes-Barre Pa. 


(mortgage closed), $140,000 ousfde 








Southern Illinois 
Light & Power Co. 


A First Mortgage Sinking Fund 
Gold 6s (1931) 


A first lien at only 60% of 
value of property. 


Earnings more than 2% 
times all interest charges. 

Sinking fund retires 1-3 of 
bonds before maturity. 
Operating in the rich, sub- 
stantial Illinois ‘“‘corn belt.”’ 
$100, $500, $1000 denominations 


PRICE 100 and interest 
YIELDING 6% 


Prime 
6% 


Invest- 
ment 


Send for new detail circular on this excellent 
6% investment. 


BOWMAN, COST & CO. 


Investment Bankers 
625 Third National Bank Building 
St. Louis, Missouri 


We constantly are interested in over 200 other investment 
bonds of leading public service corporations. Send for lists. 
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OmP ARATIVE STATISTICS. 









Yes ar Dec 31 1913. 3. 1912. 1911. 1910. 

Gross .$ $150,788 $138,379 $121,631 

ee eee 78,529 65,225 51,692 

Earnings available for pa ‘nt of int on bonds outstdg as 

above for year 1913 we! to 200%; in 1912, 223%: in 
1911, 186 in 1910, 148 


AUBURN & SYRACUSE ELECTRIC R. R. CO., 
SYRACUSE, N. Y. 

INCORPORATED in 1802 in N. Y. Franchises perpetual. 
OFFICERS.—C. D. Beebe, Pres. & Gnl. Mgr.: H. S. Holden, 
V.-Pres.; H. C. Beatty Sec.; W. A. Holden, Treas. 

CAPITAL STOCK.-—Com $1,250,000 auth, and outstdg.: 
Pref 6% non-cum, $750,000 auth; $712,000 outstdg. Shares 
$100. Registrar, Syracuse (N Y) Tr Co. Divs, present an- 
nual] rate on pref., 6%; payable quar., J.. A.. J. &@ O. 15. In 
1904 paid 1% on pref.; in 1905, 4%%; 1906, 5%%; 1907 to date, 


6%. Com. divs., none. 
BONDS.—I1st and refdg. mtg. 5s; dated 1902, due Oct. 1, 
$1,460,000 outstdg. Int. A. & O. at 


1942: $2,000,000 auth 
Harris, Forbes & Co., N. Y. Equitable Tr. Co., N. Y., Trus- 


tee. Callable at 110 and int. after Oct. 1, 1912. 
COMPARATIVE STATISTICS 
Year June 30, 1913 1912 1911. 1910. 

... rrr . $465,748 $440,471 $422,182 $413.900 
Net af taxes, rent 127,452 130,763 128,344 130,880 
Int charges .. . 90.468 0 THO 82.000 81,326 
Bal for divs .... 36.989 88.013 46.344 40 554 
Divs paid ~» 42,720 *55,400 42,437 42,000 
Surplus .. ..D$5,731 D$15,387 $3,907 $7,554 


*This amount includes under ruling of Public Service Comm 
a quarterly dividend declared during the fiscal year, but not 
paid until July 15, 1912 

EARNINGS available for payment of fixed charges for vear, 
June 30, 1913, were equal to 140%; 1912, 140%; in 1911, 
156% ; in 1910, 161° 
AUGUSTA-AIKEN RY. & ELECT. CORP., 

G 

INCORP in So Carolina in 1906. Owns all st ry and 
elect. lighting properties in Augusta, Ga., and vicinity; and 
an elect. interurb. ry. t6 Aiken. S. C. Franchises run until 


AUGUSTA 











1939 or longer Operated under supervis sion of the J G 
Whi Management Corp, 43 Exch Pl, N 

OF FICE .S-F Q Brown, Pres: J H Pardee and EC Deal, 
V Pres D H Thomas, Sec & Treas. 

CAP. STO! Y £29 250.00 auth. and outstdg Pref, 
6£e% cum, $1,500,000 th and outstdg. Shares $100. Trans 
Act. Central 7 “ Y¥ gistrar, Knickerbocker Tr Co, 
WY Divs n ref uar J A,J&0O1l. Paid 6% in 
1912 and 191 

RONDS.—I1st mtg. s. f. gold Ss, dated 1919. due Dec. 1. 
1925: $7.500.000 auth, $3,000,000 outstdg. Callable at — 
and interest Int 1 & D ttst at Redmond & Co N 
Central Tr. Co.. N. Y., Trustee.——Augusta Ry. & Blec nA 
mtg g¢ 5s, dated 1900, due June 1, 1940; $945,000 outstdg. 


Mortgage closed int, J. &@ D. at Mere. Tr. & 8. DBD. Ce., 
Balt., Trustee 


COMPARATIVE STATISTICS. 

Year ended Dec 31, 1913 1912. 1911. 1910. 
; $661,142 $595,980 $585,568 $543,707 
Total net after taxes... 321,989 293.153 305.903 277,283 
Fixed charg 205,170 193,211 176,136 i aed ited 
Bal for divs -......$116,819 $99,942 $129,767 

Balance for fixed charges in 1913 were equal to 156s, : 
1912, 151% ; 1911, 174%. 


Gross earnings 
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One of the Cardinal Principles 
of Investment 


is safety of principal. The large insurance companies, when properly administered, are the 
safest and strongest underwriters of risk because they do not concentrate their operations 
in any one locality or class of business. The broader their territory and the more diver- 


sified their risk, the less becomes their contingent liability. The 


DIVERSITY OF SECURITY 


is one of the most significant factors possessed by securities of public utility holding com- 
panies. Public utilities as a class have many features which make them an unusually 
attractive investment, which features have been described at length elsewhere throughout 
this issue. The securities of holding companies of public utility properties, however, possess an additional 
factor of safety in that they are less liable to be affected by local conditions than are the securities of indi- 


vidual public utility companies. 





The First Lien Sinking Fund 5% Gold Bonds of 


The Atlantic Gas and Electric Company 


are an unusually attractive public utility holding company investment, in our opinion, 


for the following reasons: 





(1) 3344% equity in addition to (6) Large increases annually, the 
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original equity in deposited collat- 
eral. 


(2) Strong sinking fund provisions. 


(3) Earnings 31, times interest 
charges last year and 2'4 times in- 
terest charges of entire bonded debt. 


(4) Principal franchises are per- 
petual. All franchises extended be- 
yond the life of the bonds. 


(5) Territory served is growing 
faster than surrounding territory. 


company estimates, will be added to 
net earnings by extensive additions 
and betterments now being made. 

(7) All properties located within 
five hours’ ride of New York City. 

(8) Business well established and 
managed. 

(9) Bonds mature in 1922-81, 
years torun. Exempt from Normal 
Federal Income, and Pennsylvania 
and New York State Taxes. 


(10) Yield 6%. 


An illustrated booklet describing the company and its operations will be sent upon request. 


Meikleham & Dinsmore buy and sell for their own accoun: entire issues or 
parts of issues of Municipal, Railroad Equipment and Public Utility Securities, 


specializing in the latter class of investments. 


The correspondence of bankers 


desiring to participate in original issues is invited. 


MEIKLEHAM & DINSMORE 


BANKERS 
23 BROAD STREET, NEW YORK 


BOSTON 
35 Congress Street 


PHILADELPHIA 
1421 Chestnut Street 


PITTSBURGH 
Union Bank Building 
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AURORA, ELGIN & CHICAGO R. R. C. 
(WHEATON, ILL.). 

INCORPORATED in Illinois, 1906. FRANCHISES expire 
variously from 1922 to 1960. 

OFFICERS.—L. J. Wolf, Pres.; M. J. Mandelbaum, V. 
Pres; E C Faber, V Pres & Gen Mgr; H C Lang, Sec & Treas. 

CAPITAL STOCK.—Com., $3,100,000 auth. and outstdg.; Pref. 
6% cum, $3,100,000 auth and outstdg. Shares $100. Trans 
Agts, E C Faber, Chicago, and A Born, Cleveland; Registrar, 
Cleve (O) Tr Co. Divs on pref quar, J, A, J & O 10, 1%% 
each. Paid 5% an from July, 1906, to Apr, 1909; since 6% 
an on com quar J, A, J & O 10, %% each. Paid 3% an 
since Oct., 1907. 

BONDS.—I1st & ref. g. 5s; dated 1906, due July 1, 1946; 
$15,000,000 auth, $3,486,000 outstdg. Int J & J 1, at Citi- 
zens’ Sav. & Tr. Co., Cleveland, and in N. Y.; Trustee, 
Northern Tr. Co., Chicago. Aurora, Elgin & Chic. 1st gold 
s. f. 5s, dated 1901, due Apr. 15, 1941; $3.000,000 auth., $2,- 
850,000 outstdg. Int A & O 15, in Chicago & N Y; 
Trustee, Am. Tr. & Sav. Bk.. Chicago: s. f. $50.000 an. 
Apr. 1.—Elgin, Aurora & Southern Traction Co. 1st gold s. f. 
5s, dated 1901, due June 1, 1916; $2,000,000 auth & outstdg 
Int J & D1 at Am Tr & Sav Bk, Chicago, Trustee, and First 
Nat Bk, N Y; s f $25,000 an. 

COMPARATIVE STATISTICS. 
Year June 30, 1913. 1912. 1911. 1910. 
Gross earnings... .$2,013,029 $1,892,387 $1,774,992 $1,536,898 
Oper expenses.... 1,238,641 1,137,171 1,053,348 902,778 








$755,215 $721,644 $634,120 


Net earnings..... $774,387 

Other income.... 1,813 8,240 15,493 71,540 
Gross income..... $776,201 $763,456 7,137 $705,660 
Tmt CRATEOS...36.. 395,223 386,127 373,824 





Net income....... $380,978 $377,329 $313,764 331,836 
Dividends ........ 279,000 279,000 279,000 279,000 


Surplus ........-- $101,978 $98,329 $34,764 $52,836 
EARNINGS available for payt of int charges for year end- 
ed June 30, 19138, were equal to 196%; 1912, 197%; 1911, 174%; 
1910, 189%. 
AUSTIN (TEX.), GAS LIGHT CO. 

INCORP. 1905 in Tex. Franchise expires in 1939. 

OFFICERS—E C Beach, Pres & Treas; G F Goodnow, V- 
Pres; W W Ross, Sec. 

CAP. STOCK.—Com $250,000 auth and outstdg; pref 7% 
$144,000 outstdg. Divs—7% per an on pref. 

BONDS.—1st g 5s, dateq 1905, due 1925; $300,000 auth, 
$134,000 outstdg. Int quar J, A, J & O at Central Tr Co, 
Chicago, Trustee. Callable at 105. Refunding 6s, $293,000 
outstdg. Int quar J, A, J O at Central Trust Co. 

AUSTIN STREET RY (AUSTIN, TEX.) 

INCORPORATED in 1911 in Texas as successor to the 
Austin Electric Ry. Franchise expires in 1942. 

OFFICERS—W J Jones, Pres; F H Watriss, V-Pres; A L 
Kalloch, Sec; E P Wilmot, Treas. 

CAP STOCK—Auth com $1,000,000; outstdg, $560,000; pref 
auth & outstdg, $250,000. Shares $100. 

BONDS—list & ref mtg 5s, dated 1911, due Jan 1, 1936, 
auth $1,500,000, outstdg $671,000. Int J & J at Equitable 
Trust Co, N Y, Trustee. Subject to call on any int date at 
102%. Sinking fund of 2% of bonds begirs in 1915. 

EARNINGS for year ended Dec 31, 1915: Gross, $258,405; 
net, $110,936: int. & taxes, $44,818; surplus, $66,118. Net 
available for interest and taxes was equal to 247% 
BALTIMORE CO. (MD.) WATER & ELECTRIC CO. 

INCORPORATED in 1900 in Md. Franchise perpetual. On 
May 31, 1912, the electric plant and properties were sold to 
the Consol Gas Electric Light & Power Co. 

OFFICERS.—Albert H. Wehr, Pres.; W. G. Speed and Chas 
H. Classen, V.-Pres.; J. Gordan Macdonald, Sec.-Treas. 

CAPITAL STOCK.—$600,000 auth., $390,000 outstdg. Shares 
$50. Trans. Agt. and Registrar, J. Gordon Macdonald. Sec 
Treas. Dividends, 2% July 1, 1913 & 2% Jan., 1914. A stock 
div. of 30% was paid in 1910, 

BONDS.—1st mtg. 5s, dated May 1, 1906, due May 1, 1946, 
$1,500,000 auth., $942,000 outstdg. Int. M. & N. 1 at Harris, 
Forbes & Co., N. Y. U. S. Mortgage & Tr. Co., N. Y., 
Trustee. S. F., 1% per annum of bonds outstanding after 
May 1, 1907. 

COMPARATIVE STATISTICS 


Year, Dec 31, 1913. 1912. 1911. 1910 
Gross receipts......... .$139,995 $126,888 $197,835 $173,614 
Operating exp... _» eee 50,742 99,406 91,335 
er : ..- $77,847 $76,145 $98 429 $82,279 
*Ralance for int........ 101,966 98.505 103,588 82.279 
Bond int and taxes...... 59,450 55.434 54,365 42 957 
Depreciation tee 9,600 8.962 15.000 15.000 
Bak fer Gh. ccc ccrccccse $32,936 $34,107 $34,223 $24,322 


*Including other income. 

EARNINGS available for payment of interest charges 
year Dec 31, 1913, were equal to 202%; 1912, 190‘ 1911 
190% ; in 1910, 191% 

BANGOR (ME.) RAILWAY & ELECTRIC CO. 

INCORP in Maine. 1905. Franchises perpetual, except thone 
en 12 miles in Bangor, which expire in 1937. 

OFFICERS—J R Graham, Pres and Gen] Mer; Frank SIlli- 
man, Jr., V Pres; Howard Corning, Treas and Clerk. a 

CAP STOCK—Com, $2.000,000 auth and outstdg: Pref 7% 
cum. $1,500,000 auth and outstdg. Shares $100. Trans Agt 
Eastern Tr & Banking Co, Bangor; Reg, Merrill Tr Co, Ban- 
gor. Me. Divs—On pref. payable quar, J, A, J & O 1. Paid 
13, % reg since issued in Oct, 1911. Present rate, 7% per an 
On old cap stock (all on lass) paid 5% per an from Oct 1 
1905, to Oct. 1, 1909; 6 in 1910; 7% in 1911, 1912 and 1913 
None on new com - 

RONDS~—1st consol g 5s, dated April, 1905, due April 1, 1935 
$2,000,000 auth and outstdg Int J & J 1 at Guaranty Tr Co 
N Y. Trustee, and Eastern Tr & Banking Co, Bangor; calla- 
ble after notice at 197% and accr int——Public Works Co 
Ast g 5s, dated 1899, due Apr 1, 1929; $600,000 auth and out 
stdg. Int A & O01 at Old Colony Tr Co, Boston, Trustee.— 
Bangor Pow Co Ist g 4. 4% & 5s, ser A. dated 1911. due Sept 1 
1931: $750,000 auth and outstdg. Int M & S 1 at Guaranty Tr 
Co, N Y. Trustee, ¢ t Bangor. Me: callable after notice at 
105 and accr int. Rangor Power Co Ist g 5s. series ‘ “ 
dated 1911, due Sept 1, 1931; $1,750,000 auth, $440,000 
stdg. Int M & $1 at Union Tr Co, N Y, Trustee, or at Ran 
gor. Me: callable after notice at 105 and accr. int Orono 
Water Co. Ist mtg 414s dated 1905, due 1925, 860.000 auth 
and outstdg Int J & J at Port. Natl Bk. Portland. Me T 
S Dep & Tr Co. Trustee 

COMPARATIVE STATISTICS 


Year ended Dec. 31 1913. 1912 1911 

(ross oo oo $104,085 $710,027 S596 
Net after taxes caw S20 800 389.185 317,25 
nt harges, et 207 584 199, 457 154,585 


OES antnaG. dcdeadabevinn ance $209,989 $189,528 $166,665 
PEOISTPOd GIGS on scccccscccssccce 100008 866.008 105,003 





ne ae ee .....-$104,986 $84.525 $61,662 
Net earnings available for payt of int charges in 1913 
were equal to 201% ; 1912, 194%; 1911, 205%. 
Bar Harbor & Union River Power Co., Bangor, Me. 
(Controlled by Bangor Ry & El Co, through ownership of 
nearly all of the outstdg $1,000,000 stock.) Incorp in Maine, 
1903. Franchise perpetual. Bonds.—1st & ref g hs. dated 1907, 
due Sept 1, 1935; $2,000,000 auth, $283,000 outstdg. Int M & 
S 1 at Merrill Tr Co, Bangor, Me, or at Commercial Tr Co 
Phila, Trustee; callable after notice at 107% and accr 
int.——Bar Harbor El Lt Co ist g 4%s, dated 1901, due 
May 1, 1921; $100,000 outstdg. Int M & N 1 at Portland 
(Me) Nat] Bk; Trustee, Union S D & Tr Co, Portland, Me. 


BATON ROUGE (LA.) ELECTRIC Co. 
,INCORP in La., 1907. Does the entire electric railway, 
pack lighti s power and gas business of Baton Rouge. 
ranchises expire: railway, 1940; electric li ( 

1988, and gas, 1942 : a eee 

OFFICERS.—H. A. Hunt, Pres.; FE. Godschaux, V.-Pres. : 
A. K. Todd, Sec.; H. B. Sawyer, Treas. é i 
CAP. STOCK.—Com., $500.900 auth., $300,000 outstdg. Pref. 
6% cum., $250,000 auth., $200.000 outstdg. Pref. also as to 
assets Shares $100. Trans. Agts., Stone & Webster, Boston. 
ny gad Beacon Tr. Co., Boston Divs. payable J. & D,. 1 
on pref., 3% on each. Initial s.-a. pref. div. of 83% paid D 
1911; 6% in 1912 & 1913: none on com. euninening 

BONDS.—Ist_ mtg. g. 5s, dated 19), due Feb. 1, 1939, $750,- 
000 auth., $415,000 outstdg. Int. F. & A. at Old Colony Tr. 
Co., Boston, Trustee Redeemable at 105; s.-f. 1% an. of 
bonds outstdg beginning Feb. 1, 1914 


COMPARATIVE STATISTICS. 


Year Dec, 31, 1913 1912 1911. 1910. 
Gross » $163,128 $1473881 $119.476 $110,174 





aa s,s » 86 *59.474 47,195 ” 40718 
Int & taxes +2 +20, 767 24,292 23,321 
Balance . .. $39,775 $38.707 $22,908 $17,397 
Pref divs :)1#*15,804 "12,000 CANO. occas 
Surplus .. $23,971 $26,707 $16,903 $17,397 

*Net after tax Interest **Includes $3,804 for bond 


inking fund 
Earnings applicable to interest for the year Dec 31, 1913. 
were equal to 289%; 1912, 286%; net over int & taxes in 1911 
was equal to 194%; 1910, 175 
BEAVER VAL WATER CO., BEAVER BPALLS,FP A 
INCORP. 1902 in Pa. OFFICERS.—J. F. Grimes, Pres.; 
R. R. Quay, V.-Pres.; J. T. Taylor, Sec., Treas. & Gen. Mer. 
CAP. STOCK $1,000,000 auth. and outstdg. $50. Trans. Agt 
¢ Registrar, Saf ep. & Tt. Co., Pittsburgh, Pa 
BONDS.—I!Ist g. 5s, dated 1902, due May 1, 1922: $1,.450.0m 
auth 1,000,000 outstdg. Int. M. & N. 1 at Safe Dep. & Tr 


Co;, Fi urgh, Pa., Trustee. 
COMPARATIVE STATISTICS. 
Year De 31, 1913 1912. 1911. 1910. 
s : .$121,.785 $118,498 $117,918 $114.525 
for int .- G6A5T7 68.190 T5510 68,172 
int ‘ 50.000 50.000 M20 50.213 
nt - 8,247 7,790 6,543 6,535 


. » $11,850 $10,400 $18,717 $11.425 
ngs appli le for bond and other int for year Mar 


81. 1913 vere equal to 119 1912, 118%; 1911, 138%: 1910, 


rn 





BELOIT (WIS.) WATER, GAS & ELECTRIC Co. 

INCORPORATED in 1906 Operates under a _ franchise 
known as an indeterminate permit under the jurisdiction of 
the R. R. Comm. of Wis 

OFFICERS—E G Cowdery, Pres; B F Lyons, V-Pres & 
Genl Mer; C H Deppe, Secy: H A Von Oven, Treas. 


CAPITAT, STOCK, Com., $500.000 auth. and outstdg. Pref. 
r ( cum $500,000 ith and outstdg. Shares $190. Pref stock 
ha yrreference to assets as well as divs. Transfer Agent 
it f Belo Wi 


BONDS.—Ist mtg. g. sinking fund 5s, dated March 1, 1912, 
due March 1, 1987. $3.000.000 auth., $998.000 outstdg. Re- 
deemable at 103 and int. Sinkine fund of 1% of outstdg. 
bonds hecomes operative Jan . 191% Int. pavahle March 1 
ind Sept 1 at the agency of the company, New York. 


COMPARATIVE STATISTICS 


Year Dee, 31, 1913 1912 1911 1910. 
STOSS cece ccccccccccece $244.9) $232.978 $217,852 $194.472 
yper exp & taxes...... 137,316 134.452 122,152 109.897 
Net inceome.... .. £107,434 $98,526 95.700 $84.575 
EARNINGS available for interest in 1913 were equal to 
247%; 1912, 209%; 1911 bout 154% 


BENTON HARBOR-ST. JOE RY. & LIGHT CO., 
BENTON HARBOR, MICH. 

INCORP. 1998 tn Mich OFFICERS.—C. K. Minary, Pres. 
& Treas; H Chambers, V-Pres: L W Botts, Sec. 

CAP. STOCK —Com., §$1.5000% auth SSM) OO outetde.: 
pref 67% com, $500,000 auth, £100,000 outstdg. Shares, $100. 
Trans Aet and Registrar, Fidelity & Columbia Trust Co, Lou- 
feville. Ky Divs on pref, 6% per an. Payts s-a, F & A. 

BONDS—Ist conro:. eg As, dated 198. due Now. 1. 1925; 


$1,000,000 auth and outstdg, of which $160.000 held by trustee 
to be certified and delivered only on retirement of .i1ke amount 
of Benton Harbor & St Joseph Elec Ry & Lt Co Bon” of 
which $160.000 are still outstd Tl M&N 1 at FI @ 
Columbia Trust Co, Louisville, Ky, Trustee c 
105 
Renton Harbor & St. Josenh El. Ru. & Lt. 12 
1900. due Sent 1 1920 £200.000 auth. $160.0 
M. & S. 1 at Cont. & Commer Tr @€ ©& e 
Truster Sink fund prov oan of S10. 000 + 
1911. due Nov 1. 1929; $2.500,000 +} 
Ss due 1839 2) FOO OO tctda & 
lelity & Col 2 
{PARATI* et 
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BEVERLY (MASS.) GAS & ELECTRIC Co. 

INCORP. 1859 in Mass. OFFICERS.—S. W. Winslow, Pres.; 
A. W. Rogers, Sec., Treas. & Gen. Mgr. 

CAP, STOCK.—$437,500 auth. and outstdg.; Trans. Agt., 
at Co.’s office. Divs., paid from 1900 to 1903, 10% per an.; 
14 to date, 12% per an. Payts. quar., J., A. J. & O. 15 
BONDS.—None. 

COMPARATIVE STATISTICS. 





Year June 30, 1913. 1912. 1911. 19-0. 

CGE cinatenncieens ; $243,928 $228,054 $204,918 $175,038 
eS Serre 91,774 68,275 59,352 43,081 
Mise int.. cas eae 430 975 OS4 
"ff. ae $01,774 $67,836 $58,377 $42,097 
Divs paid.. *O1 012 43,404 34,308 34.308 
Surplus ..... a i ‘awe $762 $24,432 $24,069 $7,789 

*Includes miscellaneous interest and also $34,712 for d*pre- 
lation. 


BINGHAMTON (N. Y.) RY. 
INCORP, 1901 in N. Y. Franchise practically perpetual and 
exclusive. 
OFFICERS.—-G T k ers, Pres; 
Rogers, Sec; E M White, Treas 
‘AP STOCK—S$I1,150,000 auth, $978,995 outstdg. Shares, $100. 
Trans Agt, Company's office. Divs—For 1912, 4% decl, payable 
ac emi- an, Fr. & A.; paid 2% per an. 1901 to 1905. incl. ; 


-~« 


1906 to 1910, incl., 246% per an.; 1911, 3%; in Jan.,- 1912, de- 


Geo E Green, V-Pres; J B 


lared an an. div. of 4%, pays uble 2% each F. & A. 15; in 1905 

paid 20% in scrip; in 1913, 4% decl payable s a in F & A; 
paid Feb 2S, 1914 

BONDS.—Ist consol. g. 5s, dated 1901, due Nov. 1, 1931; 


»500,000 auth, $1.52..000 outstdg. Int M & N 1 at Fidel- 
ity Tr. Co., Butefo, “N. Y., Trustee, or Seaboard Nat. Bk., 
N. Y. Callable at 110 and int.— -Binghamton R. R. Co. Ist 
g. fs, dated 1893, due serially to Sept. 1, 1923; $900,000 
auth, $517,000 outstdg. Int J & J 1 at Metrop Tr Co, 
N Y., Trustee, Bingh., Lestershire & Union Ist g. 5s, 
dated 1895, due June 1, 1925; $250,000 auth., $147,000 out- 
stdg Int. J. & D. at Metrop. Tr. Co., N. Y.; Trustee, Bingh. 
(N.*Y.) Tr. Ce. 

COMPARATIVE STATISTICS. 








Year Dee 31, 1912. 1911. 1910. 
Nie a ee ee $425,028 $386,631 $259,808 
TORRE OUBic 6 ccicstesocent 249,719 227,491 222 664 
Bal for int er $120,484 $175,309 $159,140 $137,139 
Imterest .csccs 104,687 96,500 95,648 92,920 
ad Gee Gi. a vccsccccane ee $78,809 $63,492 $44,219 
lividends 39,126 BO, 155 29,367 24,417 
Burpyws occ ccsccscccesdD G2RI2 $39,654 S34, 125 $19,802 
Earnings applicable to interest requirements for year 1913 
were equal to 115% ; 1912, 1819; in 1911, 166%; in 1910, 
148% 
D —Deficit caused by a strike of motormen and conductors 
during the year entailing extra expenses. 


BIRMINGHAM, ENSLEY & BESSEMER R. R. 

INCORFP 1911, in Ala, to purchase, lease, acquire, construct, 
own, etc, lines of interurban railroads and general railroads 
from points at or near Eastern limits of city of Birming- 
ham, through said city and to and into and through city of 
Bessemer Franchises are favorable. 

OFFICERS—J H Morris, Pres; R A Taussig, Sec & Treas; 
G I! Brown, Genl Mgr. 

CAP STOCK—Com, $3,500,000 auth, $3,000,000 outstdg; 
pref, $1,500,000 auth and outstdg. Shares $100. 

BONDS—1st mtge gold 5s, dated March, 1{11, due March, 
1941: $28,500,000 auth, $2,650,000 outstdg. Int M & §S at 
Equitable Tr Co, N Y, Trustee. Subject to call at 105 and 
aced int on Mar, 1921, or any int ae thereafter. 

EARNINGS for year Dee 31, 1918: Gross, $199,218; oper 
expenses, taxes and interest, ete, $187, 354; net surplus, $11,- 
S64. 

The road is not yet fully completed but is operating more 
than two-thirds of its system. 


BLACKSTONE VALLEY GAS & ELECTRIC CO. 


INCORP. in Me., 1908. Controls through its subsidiary 
companies the entire gas and electric lighting business of the 
Blackstone Valley of R. I., inqjuding Pawtucket, Woonsocket, 
Central Falls and a number of adjacent towns. Franchises 
of subsidiaries in most cases without fixed termination. 

OFFICERS—F P Royce, Pres: G L Weymouth, V Pres; W 
T Crawford, Sec; H B Sawyer, Treas. 

CAP STOCK—Com, auth by stockholders, $2,250,000; 1s- 
sued, $2,224,200; $25.800 held in trust for the co's benefit ; 
pref 6% cum, $1,350,000 auth by stockholders; issued, $1,259,- 
(1M): $834.400 held in trust for co’s benefit; redeemable at 115 
Shares $100; Trans Agt, Stone & Webster, Boston. Registrar, 
Amer Tr Co, Boston. Divs on pref payable quar 144% each 
M. J, S & D1. Paid on the pref 6% in 1910 to date. Com 
div, 8% in 1912 & 1913. 

BONDS—Coll tr g 5s, due Jan, 1939; $5,000,000 auth, $1,- 
824.000 outstde Int J & J 1 at Slater Tr Co, Providence, 
Trustee ; $60,000 of outstdg bonds held in trust for co’s benefit : 
redeemable at 110 


COMPARATIVE STATISTICS 





(Combined Co.'s). 





Year Dec 31, 1913. 1912. 1911. 1910. 
Gross ..... ... $1,304.462 $1,237.139 $1,127,188 $1,039,782 
ga utr taht 626.707 624.962 ‘9078S | '5s0'641 
*Sub Co ches 129,328 233388 257.726 254.825 
Balance éje ° m $497, 378 $391 574 $333.029 $275,916 
fInt & taxes 178004 111.802 88585 83'775 

nking fund o5'417 18204 15.360 17/330 
Balance .... 203,957 $261,567 $220,114 $174,711 
Pref div, 8% 68,088 58,999 57,936 57,936 
Com div, 8% 160,436 80,436 aes ae 
Surplus $65,493 $122.532 $171,178 $116,775 


* Includes earnings not applicable to Blackstone Valley Gas 
¢ Elec. Co. §Blackstone Valley Gas ¢ Elec, Co. int., tares 
ind sinking fund 

Earnings available for interest, taxes and sinking fund for 
the year Dee 31, 1913, were equal to 244%; 1912, 350%; 1911, 
821% ; 1910, 273%. 

PAWTUCKET (R. I.) ELECTRIC CO. Controlled by own- 
ership of fntire $400,000 com. and £110,000 of the $200,000 7¢7%. 
cum. pref. stock by the Blackstone Valley Gas & Elec. Co 
RBonds.—1st g. 5s dated 1896, due June 1, 1916. $500,000 auth. 
$474,000 outstdg. Int. J. & D. 1 at Rhode I. Hospital Tr. Co., 
Providence. Consol g. 5s dated 1908, due Jan. 1, 1988, $2.000,- 


000 auth., $176.000 outstdg. Int. J. &@ J. 1 at Old Colony Tr. 
Co., Boston, Trustee; 
retire the 1st Be. 


callable at 105; $474,000 reserved to 


PAWTUCKET (R. I.) GAS CO. OF N. J.—Controlled by 
ownership of entire $1,000,000 com. and $10,000 of the $1,000,- 
000 54% cum. pref. stock by the Blackstone Valley Gas & 
Elec. Co. Bonds.—Coll. 1st g. 4s, dated 1902, due May 1, 
1932, $2,000,000 auth., $1,400,000 outstdg. Int. M. & N. 1, at 
Slater Tr. Co., Pawtucket, R. I., Trustee. 

WOONSOCKET (R. I.) BLEC. MACHINE & POWER CO.— 
Controlled by stock ownership by the Blackstone Valley Gas 
& Elec. Co. Bonds.—ist g. 4%s, dated 1901, due Jan. 1, 
1931, $200,000 auth, $155,500 outstdg. Int 24352 
Internat. Tr. Co., Boston, Trustee; sinking fund $4,000 
yearly. Consol. g. 4%s, dated 1903, due Apr. 1, 19438, $500,000 
auth, $222,000 outstdg. Int A & O 1, at Internat Tr Co, 
Boston, Trustee; $155,500 reserved to retire 1st 4%s; callable 
on and after Apr. 1, 1933; sinking fund $3,177.42 yearly. 


BOSTON (MASS.) ELEVATED R. R. CO. 


CHARTERED in Mass., 1894 and 1897. Operates elevated, 
surface and subway lines in Boston and suburbs. All subway 
leases run to July 1, 1936, and thereafter unless terminated 
then or on any subsequent date on 2 years’ notice from either 
contracting party. Controls through lease the West End 
Street Railway Co. Consolidation of Boston Elev. and West 
En St. Ry. after termination of the lease «f the latter has 
been authorized by the Massachusetts Legislature, and has 
been approved by stockholders of both companies and wil! take 
effect June 10, 1922. West End St Ry common and preferred 
stock m: Ly be exchanged at par for Boston Elev. stock until 
Tune. 19% 

OF FICERS. ne A. Bancroft, Pres. 
and M. C. Brush, .-Pres.; Henry S&S. 
Wilson, Treas 

CAP, STOCK, $23,950,000 auth, $23.879,400, outstdg. Shares 
$100; Trans Agt, Old Colony Tr Co, Boston; Registrar, Am Tr 
Co, Boston. Divs, present annual rate, 6%, 3% semi-an F @& A 
15. Paid in 1898, 24%; 1899, 5%4%; 1900, 4%%; 1901, 5°°%; 
19? to 1913. 6% per annum; 1914, Feb 15, 2%. 

RONDS.—Debenture 4s, dated 1905, due May 1, 1935; §$8,- 
FOO.00) outstdg. Int. M. & N. 1 at Old Colony Tr. Co., Ros- 
ton. Deb 414s, dated 1907, due Oct 1, 1937; $4,800,000 outstdg. 
Int A & 0 1 at Old Colony Tr Co, Boston Debenture 4%s, 
dated 1911, due Nov 1, 1941; $5,000.000 outstdg. Int M & N 1. 
Debenture 5s, dated 1912, due Dee 1, 1942; $4,000,000 out- 
stdg. Int J & D1. All issue Old Colony Trust Co. 

COMPARATIVE STATISTICS. 
Year June 30, 1913. 1912. 1911. 1910.* 
Gross earnings...$16.808.909 $15 4.047 $15.6°5.965 $11 382.687 


; Charles S. Sergeant 
Lyons, Sec.; H. L 





eae ee 5,673,328 4.927.412 5 BINS 4.062.090 
ll UG eee 5.832.747 FAIR f861644 4.198 988 
Int, etc. ‘ 6,132,124 4,840.55 39 4,511,183 3,232,856 
Bal for div...... $700,423 STOT.AAS $1AFO4A1  £908.198 
eS 1,197,000 1,197,000 1,197,000 t897,750 
Ff eee D $496.877 D $491,631 $153,461 $10 448 

*9 mos to June 30. tIncl $299,250 div reserve. D—deficit 


shown for the fiscal years of 1912 & 1913 was occasioned by a 
strike which affected these two years. 

Earnings available for payment of fixed charges for year 
June 30, 1913, were equal to 113%: 1912, 114%; for 1911, 
1307; for 9 mos to June 30, 1910, 120%. 


BOSTON SUBURBAN ELECTRIC COMPANIES. 

A voluntary association formed Nov., 1991 Controls the 
Middlesex & Boston St Ry & Norumbega Park Co through 
ownership of entire capital stocks. 

OFFICERS.—Adam D. Claflin, Pres.; Sydney Harwood, V.- 
Pres.: Alden E. Viles, Treas.: A. A. Ballantine, Sec.: G. M. 
Cox, Asst. Treas. 

CAP. STOCK.—Com., 50296 shares auth. and outstdg; pref., 
$4 cum. 32387 shares auth and outstdg.; no par value but in 
case of liquidation preferred entitled to $100 per share 
with accrued dividends. Divs.. pref. initial $2 Apr., 1992; $3 
In 19: $4 In 1992: $2 In 1994: $2 In 1905 - $2.75 In 1908: $3 
In 1997: passed Jan. 1908: resumed Oct., 1998. when 75 cents 
was paid; $3 in 1909; $4 in 1910; $4 in 1911; $4 In 1912 & 
1913. Payts quar J, A, J & O 15. Common none. Trans 
Arts, Roston Safe Deposit & Trust Co. Registrar, First Nat 
Bank, Boston. 

RONDS.—Coupon notes. 4s, dated 1909, due Dec. 1, 1919: 
$2.000.000 auth, $1,108.900 outstdg. Int J & D at Boston 


Safe Dep. & Tr. Co., Boston. 
COMPARATIVE STATISTICS 

Year June 30, 1913. 1912. 1911.+ 1910.* 
Inc fr See held.......... $1! ae $189.407 $151,004 $206.198 
i FF 2 seer 8,401 59,810 53,365 69,774 
Net moog eee $129.597  $97.839 $138 424 
i. ee oS EY» 129.548 129,548 97,161 135,305 
Surp for year........... $3,297 $49 $478 $1,119 


*Fiscal year formerly ended Sept. 20, now ends June 30 
#These figures for 9 mos. to June 30, 1911 


Middlesex & Boston Street Ry. 

INCORP in 1907. On July 1, 1912, the Lexington & Boston 
St Ry was consolidated with the Middlesex & Boston St Ry, 
the latter increasing its capital stock $525,000 to $1,987,000 
for this purpose. 

CAP STOCK—$1,987,000 auth and outstdg. 

RONDS.—I1st & ref. 4%s, dated 1912, due 1932; £5.000,000 
auth. $1,408,000 outstdg. Int J & J at Boston S Dep & Tr 
Co., Trustee. 

Lerington & Boston—1st mtg gold 4%s, dated 1900, due July 
1. 1920: $500.000 auth & outstdg. Int A & O at Beacon Trust 
Co. Boston, Trustee. 

Commonwealth Ave.—ist mtg. 5s, dated 1898, due Feb. 1, 
1918.—$75.000 auth. & outstdg. Int. F. & A. at International 
Tr. Co., Boston, Trustee. 


COMPARATIVE STATISTICS. 
Year June 30. 1913. 1912. 1911. 


ee occ ckcvaseeus tcaaeeaeeen $941,236 $741,363 $701.490 
a ae eee se 243,269 212 885 206 808 
Nn. i cawedbhacw am Mamet 163,343 131,786 133.412 
CS eee 79,480 80,410 73,100 
CUOOIND. kv i cwicgidesiwancnans “$448 $689 £008 


Farnings available for lee in 1913 were equal to 148%; 
1912, 161%; 1911, 155% 





Specialist in the 


Birmingham, Ensley & Bessemer R. R. Co. 


Bonds and StocKs 





Lewis Burke, 828 James Bldg., Chattanooga, Tenn. 
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RISE OF PUBLIC UTILITIES 
Men Who Have Left Their Imprint on Public 
Service History 


By Marc M. Reynolds. 




















In every walk of life, in science, philosophy, literature, 
art, music, finance and business, men have arisen during 
the progress of time, who have left their imprints on 
history. As the changes of life have followed one an- 
other, new lines have been marked out and special oppor- 
tunities have opened for those whose intelligence and 
genius have fitted them to meet the demands of their 
periods. 

Each division of time has presented its problems in 
the advancement of civilization, and the active mind of 
man has been equal to all demands. For instance, modern 
finance, the creation of great railroad systems, the build- 
ing up of gigantic industries and the development of 
public utilities have allowed the names of a few men in 
each to stand out distinctly as a result of their grasp of 
affairs and their ability to anticipate the future. Great 
men do not live in their immediate present, but a little 
beyond, and it is this seeing into the future that keeps 
them ahead of the masses. 

Sometimes the years pass with scarcely a sign of 
progress in certain branches of the world’s doings, but 
eventually the man is born who starts the wheels of 
new ideas, original plans and processes; then comes the 
realization of the fact that old forms have become obso- 
lete and the new ideas have come to stay. Electricity 
was known and its potency was felt as early as 1810, 
when Sir Humphrey Davy with a battery of 2,000 ele- 
ments entertained the Royal Institution of London by 
producing an electric light with an arc three inches long 
between carbon points. It was Faraday who discovered 
the idea of an electric motor in 1821, and in 1826 Barlow 
made an electric spur wheel. In 1831 Prof. Joseph Henry 
made the first electro-magnetic motor and at that early 
date prophesied that electricity would succeed steam as 
power. In 1839 Prof. Jacobi invented a rotary engine 
worked by electricity and constructed a boat to carry 
fourteen people, propelled by electricity that had a speed 
of three miles an hour. 


The first electric street railway was built in a suburb 
of Berlin in 1881, and the first one opened in America 
was over a suburban line about two miles in length be- 
tween Baltimore and Hampden, Md., in September, 1885. 
It was not until the Centennial Exposition held at Phila- 
delphia in 1876 that the electric light gained any real 
recognition, and Edison may be credited with giving the 
first practical exposition of the use of the incandescent 
light, while Brush was responsible for the introduction 
of arc lights for street lighting. Not until 1880 was street 
lighting by electricity successfully used in New York City, 
and it was years later before municipal lighting by elec- 
tricity became generally popular. 


First Experiments in Gas. 


The history of gas dates further back than the records 
of electricity, and in 1726 Dr. Hales of England produced 
illuminating gas from coal. In 1786 Earl Dundonald of 
Scotland obtained gas by distilling coals to light up his 
castle, and in 1792 William Murdock put in an apparatus 
to light his workshop at Redruth and Cornwall, England 
In 1813 the London Bridge was lighted with gas, and by 
1819 the main part of London was using gas for light. 
Even the wildest of dreamers could not have foreseen 
at that period the marvelous future in the use of gas and 
electricity in light, heat and power, and the great impor- 
tance of these agencies to the world today. It is indeed 
not necessary to go back many years to find crude ex- 
hibitions of the use of these two most important aids 
to human endeavor, and it required men who could appre- 
ciate the wonderful advantages of these forces to develop 
the vast resources of gas and electricity. 


Gas and electricity would now be in an undeveloped 
state so far as contributing to the welfare and conve- 
nience of the age is concerned, had it not been for the 
men who have brought order out of chaos in the dis- 
tributing methods which have inspired numerous mechan- 
of gas and electricity 
store, street and 
In the bowels of the earth digging out precious 


ical inventions to make the use 
indispensable in the shop, home, office, 
field. ] f 
and baser metals, in the coal mines and on the mountain 


heights electricity has been a modern miracle wonder in 





extracting values from Nature’s supplies that formerly 
lay unused and unappreciated. 

These very important forces, gas and electricity, 
although in use for so long a time, remained quiet for 
years. Railroad corporations were popular as early as 
1850; in fact, prior to that time, and some industrials had 
national recognition a quarter of a century ago; but 
comparatively it is enly a few years since public utilities 


arriv ed 


Birth of Utility Holding Companies. 


| 


\mong the earliest public utility holding corporations 
the United Gas Improvement Company is recorded. The 
names of Thomas Dolan, S. T. Bodine, Randal Morgan, 
Walton Clare, Lewis Lille, W. F. Douthirt and G. W. 
Curran are identified with this organization formed in 
1882 but reorganized Following in 1892, the 
American was incorporated with Morris W. 
Stroud, John C. Lowry, Wm. T. Robinson and S. P. 


in 1885 


Gas 0. 
Curtis as the controlling interests 
In 1901 the greatest of all public utility organizations so 


in the American Light & 
McMillan was responsible 


far brought out had its birth 
Traction Company. Emerson 
for this organization through which public utility secur- 
ities were started on the road to popularity with Amer- 
1906 the American Gas & Electric 
Mitchell at its head. 


Then came in rapid succession during ensuing years, 


ican investors In 
Company came into life, with S. Z 


Commonwealth- 
Insull, Robert T. Lin- 
coln, Louis A. Ferguson and Wm. A. Fox was formed 
in 1907. 


various large holding companies. The 


Edison Company, with Samuel G. 


The Public Service Corporation of New Jersey was 
. 


organized in 1903. Thomas N. McCarter, Geo. P. Roberts, 


John J. Burleigh and others are actively associated in 


an official capacity with this corporation. 


The Electric Bond & Share Company was organized 
in 1905. S. Z. Mitchell, F. A. Farrer, F. G. Sykes, G. E. 
Claflin and’ E. W. Hill are 
management. 


identified with its official 


On September 10, 1910, the Cities Service Company was 


formed as a holding corporation. Doherty, 
F. W. Frueauff and Charles 7 


planned this organizat 


Henry L, 
Brown are the men who 
ion and who have been largely in- 
strumental in cultivating an international interest in Amer- 
ican Public Utility Securities through connections estab- 


lished in Europe for Cities Service issues. 


Since 1907 the number of public utility organizations of 


the gas and electric class has increased rapidly and public 


interest in the stocks and bonds these corporations has 
broadened. Such men as A. G. Hodenpyl, C. M. Clark and 
George Hardy of the Commonwealth Power, Railway & 
Light Co., H. M. Byllesby of Standard Gas & Electric 
Company, Charles B. Kelsey, Joseph H. Brewer of the 
American Public Utilities Company, F. T. Hulswit of 


United Light and Railway Company have been active in 


organizing and furthering public interest in public serv- 
-e corporatior Chere should be included also the names 
of Bertram, Griscom, Bonbright, Dinsmore, Meikleham, J. 
G. White and others. The list is large and growing as the 


public has taken kindly to these quasi-municipal issues 


and the demand for them is growing. In the electric rail- 
ways probably no men have done more to put operation 
and general management on a paying economic basis than 


Stone and Webster, and this has placed securities of elec- 


tric lines ip greater favor in recent years. 
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(MASS.) & WORCESTER ELECTRIC 
CUMPANIEsS. 

ORGANIZED in Mass. in 1002. A voluntary association. 
Owns entire $2,025,000 com stk and $175,000 notes payable; 
also $140,000 Ist mtg bonds of Boston & Worcester Street Ry. 

UFPiChKsS.—W. M. bulier, Pres.; Artuur H. Chlids, V.- 
Pres.; Geo, A, Butman, Sec.-Treas. 

CAP. STOCK, Com., 34,614 shares outstdg.; Pref., 4% cum., 
33,056 shares Oulsidg, Do par value. Trans. Agt., Am, Tr. 
Co., Boston; Registrar, Olu Colony Tr. Co., Boston. Divs., 
$1 in Jan, 1914; $2 in 1913 and 1912; in 1910, $1; in 1909, $2; 
in 1908, $4; in 1UU7, $4; 1906, $4; 1905, $4; 1904, $2. BONDS 
—None. 

Earnings June 30, 1913, were $69,681, as compared with 
$69,589 in 1vL2. 


Boston (Mass.) & Worcester Street Ry. Co, 


(Controlled through stock ownership by Boston & Worcester 
Electric Companies.) 

INCORP. 1901 in Mass. Frauchises perpetual. 

CAP. STOCK, Com., $2.025,00U auth. and outstdg.; Pret., 
6% cum, $307,200 auth, $397,200 outstdg. Shares, $100. Divs 
on pref, 6%, 3% each M & S since Mar, 1911; on com, 1904, 
3% ; 3% semi-an to Dec, 1908, when 144% was paid; 1909 and 
1910, 144°o each; 1011, 1%; 1912 and 1913, 2%%. 

BOND»>.—Ist g. 4%8, dated luvs’, due Aug. 1, 1923; $2,500,- 
0OU auth, $2,400,000 outstdg. Int F & A at Am Tr Co, 
Boston, Trustee.——Framingham, Southboro & Mariboro St. 
Ry. Ist 5s, dated 1809, due Jan. 1, 1919; $60,000 outstdg. 
nt. J. & J. 1 at Am, Tr. Co., Boston, Trustee. 


COMPARATIVE STATISTICS. 


BOSTON 








Year June 30, 1913. 1912. 1911. #1910. 
Gross ieee cancun $668,088 $619,923 $615,687 $582,884 
Oe cicceecnsdenceséenea ae 258,485 259,832 259,539 
BG OME CHRO. ic cccaccs 172,212.) «171,771 =—-:165,365 =. 170,308 
Pal for stk. ..e.seee $78,879 $86,713 $94,467 $69,231 
We BO. oc ceceeccxke 74,687 68,069 are 30,375 
NONE. octeassudeces . $4,192 $17,743 $94,467 $38,856 


*Year ended Sept 3v. 

Earnings available for payment of int. and taxes for the 
fiscal year 1913 were equal to 145%; in 1912, 150%; in 1911, 
157%; in 1910, 141%. . 

RRAZILIAN TRACTION, LIGHT & POWER CO.,., LTD. 

INCOR July, 1912, in Canada and acquired the Rio de 
Janeiro Tramway, Light & Power Co, Sao Paulo Tramway, 
Light & Power Co and Sao Paulo Electric Co. 

OFFICERS—F S Pearson, Pres; J M Smith, Sec. 

CAP STOCK-—-Ordinary, $110,000,000 auth, $104 000,000 
outstdg; pref, $10,000,000 auth and outstdg. Divs paid 1912, 
1%) % ; 1013, 6%. 

Kuarpings of combined properties for 7 months ending 
March, 1913, Gross, $12,828,631; net, $7,171,617. 

Rio De Janeiro Tramway, Light & Power Co., Ltd. 

(Controlled by Brazilian Traction, Lt & Pr Co, Ltd.) 

INCORP 10904 in Canada, 

CAP STOCK—$50,000,000 auth, $45,000,000 outstdg. 
$10. 

BONDS—Ist mtge 5s, dated 1905, due 1935, $25,000,000 auth 
and outstdg. Int J & J, payable in Toronto, New York and 
London. National Tr Co, Ltd, Toronto, Trus. 2nd mtge 
os, due 1958, £5,266,000 outstdg. Int A @ O at Canadian 
Bank of Commerce, London and in Canada, Paris and Brus- 
sels Natl Tr Co, Ltd, Toronto, Trus. Jardin Botanico 
Tramway Ist 5s, dated 1911, due 1951; £1,400,000 auth, £1,400,- 
Quo outstdg. Int J & J at offices of Canadian Bk of Commerce, 
in London, New York and Toronto. 

Earnings included in the Brazilian Traction statement. 


Sao Paulo Tramway, Lt. & Pow. Co., Ltd., The, 


Shares 








Toronto, Ont. and Sao Paulo, Brazil. 
(Controlled by Brazilian Traction, Light & Power Co, Ltd.) 

INCORP in Ontario, 1899. Tramway franchise in Sao Paulo 
expires 1941, with privilege of renewal. Operates a system of 
elec rwys in Sao Paulo and suburbs and also does a light and 
power business. 

OFFICERS—Dr F §S Pearson, Pres; Frederick Nicholls, Z 
A Lash, Vice Pres; J M Smith, Sec and Treas; Sir Wm 
Mackenzie, Ch of Bd. 

CAP STOCK—$10,000,000 auth and outstdg. £821,917 5% 
perpetual deb stock outstdg. Trans Agt and Reg, National 
Tr Co, Ltd, Toronto. Divs—1902, 3%%; 1903, 54%; 1904, 
742% 3; 15, 89%; 1906, 8%; 1907, 8%%; 1908, 9%%; 1909, 
1910, 1911 and 1912, 10%. Payable Feb, M, Aug & N Ist. 

BONDS—lIst g deb Ss, dated 1900, due 1929; $6,000,000 
auth and outstdg. Int J & D 1 at National Trust Co, Ltd, 
Toronto, Trustee, and Canadian Bank of Commerce, London, 
Eng 

Earnings included in the Brazilian Traction statement 


BRIDGEPORT (CONN.) GAS CO. 

INCORP. tn Conn. 1849. Franchises perpetual, 

OFFICERS—De V H Warner, Pres; F M Travis, V-Pres; 
R I Munson, Sec; G W Roberts, Treas. 

CAP STOCK—$2,000,000 auth, $2,000,000 outstdg. Shares 
$100. Trans Agt at office of company. Registrar, Bridgeport 
Trust Co, Bridgeport Divs are being paid at the rate of 8% 
per ann. 

BONDS.—Ist g. 4s, dated 1902, due Jan. 1, 1952; $1,000,000 
auth. and outstdg. Int. J. & J. 1 at Cent. Tr. Co., N. Y., 
Trustee, 


BRIDGEPORT (CONN.) HYDRAULIC CO, 
INCORP. tn Conn. 1857. Franchises perpetual. 
OFFICERS—De Ver H Warner, Pres; Samuel P Senior, 

V Pres; A E Lavery, Sec; W S Wilmot, Treas. 

CAP STOCK-—-$3,000,000 auth and outstdg. Shares, $100. 
rr ins Office, Bridgeport. Divs 89% per ann, 4% each J & J 
0. 

BONDS.—Ist g. 4s, dated 1905, due Jan. 1, 1925; $500,000 
outstdg. Int. J. & J. 1. C. G. Sanford, Trustee. Callable at 
105 and int. to Jan, 1, 1915; thereafter at par and int. 


BRISTOL & PLAINVILLE TRAMWAY CO., BRISTOL 
CONN, 

INCORP. 1893 in Conn. 
O’PICKERS A 
riffany, Sec-Treas 
CAP STOCK—$1,000,000 auth, $375,000 outstdg. Shares $100. 
Trans Office, Bristol, Conn; Registrar, Sec of company. Divs, 
S% an, payable 4% semi-an F & A. Paid 6% an from 1900- 
1907, inc.; in 1908, 6% reg. and 4% special: in 114, 6% reg. 

and foe’ stk; in 1910, 1911, 1912 & 1913, 8% each. 
BONDS.—Ist 4%s, dated 1905, due Nov. 1. 1845; $800,000 
auth, $500,000 outstdg. Int M & N 1 at Bristol (Conn.) 

Nat. Bk. State Treas. of Conn., Trusfee. Callable at 104 


Franchise perpetual. 
B Tenney, Pres: D E Mansen, V-Pres; M L 


until 1915, thereafter at par. 
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FIRST MORTGAGE 
PUBLIC UTILITY BONDS 


on well located, prosperous companies serving grow- 

ing communities, physical property shows large 

equity above issues with net earnings double inter- 

est charges. Free of normal income tax. 
Yielding 54% to5%% 


{Descriptive circulars on application 


W.C.LANGLEY & CO. 


Members New York Stock Exchange 


115 Broadway New York 























COMPARATIVE STATISTICS 








Year June 30, 1913. 1912. 1911. 1910. 
EIS IO $235,756 $226,586 $137,068 $131,914 
Op exp & taxes......... 172,308 164,101 74,777 64,904 
| ees $64,558 862,485 $62,291 $66,920 
OE ERE ee 23,188 20,544 18,481 17,410 
ce SF Aer $41,170 $41,941 $43,810 $49,510 
> See 30,000 30,000 30,000 26,250 
NN gi ae cadaad . $11,170 $11,941 $13,810 $23,260 
Total P & L Surp...... - 62,123 60,953 59,012 45,202 


Earnings available for payment of int charges for year 
June 3U, 19138, were equal to $177% ; 1912, 304%; 1¥11, 351% ; 
1910, 384%. 


BROCKTON & PLYMOUTH ST. RY, CO., PLYMOUTH, 
MASS. 


INCORP. in Mass., 1900. Franchises perpetual. 

OFFICERS.—J. D. Thurber, Pres.; C. I. Litchfield and A. 8. 
Pratt, V Pres; W T Crawford, Clerk; H B Sawyer, Treas. 

CAP. STOCK.—Com., $295,000 auth. and outstdg. Pref. 6% 
cum, $110,000 auth and outstdg. Shares $100. Trans Agts, 
Stone & Webster, Boston. Registrar, Old Colony Tr Co, Bos- 
ton. Divs on pref paid semi-an M & § 15, 3% each, from Mar 
15, 1910, to date. None on com. 

BONDS.—Ist g. 4%s, dated 1900, due Dec. 1, 1920, $300,000 
auth., $260,000 outstdg. Int. J. & D. 1, at Old Colony Tr 
Co., Boston, Trustee. 

COMPARATIVE STATISTICS. 











Year Dec, 31. 1913. 1912. 1911. 1910. 
GONE ciasans PERRI ILS ¥ $124,403 $120,008 $119,201 $119,626 
Rrra er ee *25,675 29,136 34,138 34,904 
sf Ree . 718,043 = 712,554 18,292 20,160 
Balance ..... bocinbited . $12,631 $16,582 $15,846 $14,804 
PE GEOG COIR) s ccc cwcccsan 6,600 6,600 6,600 6,600 
NE: 6. 0kt cadseem owas . $6,031 $9,982 $9,246 $8,204 





*Net after taxes. finterest. 

EARNINGS available for interest for the year Dec 31, 1913, 
were equal to 196%; 1912, 232%; net over int and taxes in 
1911, 187%; 1910, 173%. 


BRONX GAS & ELECTRIC CO., WESTCHESTER, N. Y. 

INCORP. in N. Y. 1893. Franchises east of Bronx River 
perpetual and exclusive. 

OFFICERS.—E. H. Rosenquist, Pres.; J. 
Sec.-Treas. 

CAP STOCK+-$500,000 auth, $486,500 outstdg. Shares $100. 
Divs are paid at the rate of 5% per ann. Paid 15%, 1901; 
16%, 1902; 5%, 1903; 9%, 1904; 5% 1905 to date. 

BONDS.—Ist and ref. g. 5s, dated 1910, due July 1, 1960; 
$1,500,000 auth, $786,000 outstdg. Int J & J 1 at Knhick- 
Tr. Co., N. Y., Trustee. Callable at 105 and int. from Jan. l, 
1920.— Ast mtg. 5s, dated 1001, due July 1, 1951; $yU,0UU 
outstdg. Int. J. & J. 1. 

Earnings for year Dec 31, 1912: Gross, $291,970; net, $85 - 
408; int charges, $51,519; balance, $33,888; dividends, $24,- 
325; surplus, $9,563. (Later statistics not available.) 


BROOKLYN (N. Y.) BOROUGH GAS CO. 
INCORPORATED in N. Y. 1898. Franchise perpetual. 
OFFICERS.—R. L. Austin, Pres.; John Gribbel, V.-Pres. ; 

Cc. E. Platt, Sec. & Treas. 

CAP STOCK—$1,000,000 auth, $625,000 outstdg. 
$100; Reg & Trans Agt, Title Guar & Tr Co, N Y. 
Paid initial dividend of 3% Jan, 1914. 

BONDS.—l1st g. 5s; dated 1898, due Mar. 6, 1938; $500,00U 
outstdg. Int. M. & S. 1 at Title Guar. & Tr. Co., N. Y., 
Trustee.—Genl. g. 5s: dated 1905, due June 1, 1945; $1,000,- 
QuU auth., $500,0U0 outstdg. Int. J. & uv. 1 at Title Guar 
& Tr. Co., N. Y., Trustee; callable at 105 and int. 


COMPARATIVE STATISTICS. 


M. Butler, Jr., 


Shares, 
DIVS- 





Year Dec. 31, 1913. 1912. 1911. 1910. 
Total earnings.......... $309,093 $267,421 $237,995 $218,784 
Op exp & maint......... 152,651 126,430 114,283 105,992 
Net earnings........... $156,442 $140,991 $123,712 $112,792 
Other income........... 9,617 5,563 6,654 8,236 
Total IMOOMO.. << cecccsue $166,059 $146,554 $130366 $121,028 
BOR GRR. cccccwccecscees 115,679 107,568 101,401 98,126 


Surplus ceeeceess $50,380 $38,985 $28,965 $22,902 

EARNINGS available for pay’t of int chges for year ended 
Dec 31, 1913, were equal to 148%; 1912, 186%; 1911, 1287; 
1910, 123%. 


BROOKLYN RAPID TRANSIT CO, 


INCORPORATED in N. Y. 1896. A _ holding company 
Franchises are in perpetuity. For companies controlled 
and leased, see statements following. Brooklyn Rapid Transit 
Co owns or controls $37,996,073 par value of stocks, and $63,- 
601.500 par value of bonds of const and affiliated Co’s. The 
road operated consists of 545,719 miles of surface lines, Count- 
ing ist and 2d tracks and sidings, and 71.3 of elevated lines. 

January, 1913, the authorized amount of the Brooklyn 
Rapid Transit stock was increased to $90,000,000 to provide 
for a conversion of the first refunding convertible 4s. In 
anticipation of the formal execution of contracts covering the 
operation of existing elevated lines in conjunction with city 
gubways and third tracks and extensions of present elevated 
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lines requiring an expenditure on the part of the B, R. T. 
subsidiary of about $60,000,000; the B R T Co in October, 
1912, sold $40,000,000 (authorized $60,000,000) 6 yr 5% gold 
notes, etc, secured by a like amount of first mortgage 5s of 
the New York Municipal Railway Corporation and also by 
$10,000,000 B. R. T. convertible, refunding 4s. The bonds of 
the New York Municipal Railway Corporation, to be guaran- 
teed or assumed principal and interest by the Brooklyn Rapid 
Transit and also the New York Consolidated Ra‘iroad, the 
latter company being a consolidation of the Brooklyn Union 
Elevated Railroad, Canarsie Railroad and the Sea Beach Rail- 
way Companies. The New York Consol R R Co will operate 
the new subways, under lease from the New York Municipal 
Railway Corporation. 

OFFICERS—N F Brady, Chair; T S Williams, Pres; C D 
Meneely, V-Pres and Treas; J H Bennington, Sec: Howard 
Abel, Compt. 

CAPITAL STOCK, $90,000,000 auth, $49,013,218 outstdg 
Shares, $100. Trans. Agt., The Equitable Tr. Co., N. Y. Reg- 
istrar, U. S. Mtg. & Tr. Co., N. Y. Divs., 3% in 1909, 444% 
in 1910, 5% in 1911, 5% and 1% extra in 1912; 5%% in 
1913. Present rate, 6%, payable quar J, A, J&0O1. 

BONDS.—100 year Ist ref. mtg. convert. g. 4s, dated July 1 
1902, due July 1, 2002, $150,000,000 auth, $28,901,000 in 
hands of public. Int. J. & J. 1 at Central Tr. Co, N. Y., 
Trustee.——50-year mtg. g. 5s, dated 1895, due Oct. 1, 1945, 
$7,000,000 auth, $6,970,000 outstdg. Int A & O 1 at Th: 
Equitable Tr. Co., N. Y., Trustee. 


COMPARATIVE STATISTICS. 











Year June 30, 1913. 1912. 1911. 1910. 
Gross earn. .... .$24,152,288 $23,226,550 $21,986,543 $20,906,930 
os acs... 12'833'456 12.612'059 12°166,367 _11.726/392 
NS $53.13 $54.30 $55.33 $56.09 
See eer 11,318,832 10,614,491 9,820,176 9,180,538 
Other income.. 339,947 317,991 y 524 539,427 
Total net ......$11,658,779 $10,932,482 $10,117,700 $9,719,965 
Shgs & taxes.... 7,161,851 7,221,260 6,969,221 7,108,369 
Net income...... $4,496,928 $3,711,222 $3,148,479 $2,611,595 
Bet & add....... pane Sar 88 535 108,560 
Surplus ......... $4,496,928 $3,711,222 $3,059,944 $2,503,035 
a ae 9.17 8.28 6.82 5.58 
—-aaNeeetiaipscatt 2,440,770 2,239,851 5%2,242,690 414% 1,906,286 
ea .. $2,056,156 $1,471,371 $817,254 $596,749 


The amount of net earnings available for charges and taxes 
in 1913 was equal to 162%; 1912, 151%; in 1911, 145%; in 
1910, 187%. 


BROOKLYN HEIGHTS R. R.—Controlled by Brooklyn Rapid 
Transit Co. through ownership of entire $200,000 capital 
stock. Bonds—ist mtg. 5s, dated 1891, due Apr. 1, 1941, 
$250,000 auth., all outstdg. Int. A. & O. 1 at Peoples Tr. Co., 
Brooklyn. Trustee. 

BROOKLYN CITY R. R.—Property leased for 999 years to 
Brooklyn Heights R. R. Co. at rental of 10% per an. on the 
12,000,000 stock. Capital Stock, $12,000,000 auth., all out- 
stdg. Divs. under lease 10% per an. payable quar. J., A., 
J. & O. 15. Trans. Agt. at company’s office. Registrar, 
Brooklyn Trust Co., Brooklyn. Bonds—ist consol. mtg. 5s. 
dated July 1, 1891, due July 1, 1941, $6,000,000 auth., $4,- 
373,000 in hands of public; bal. owned by B. Rap. Transit 
Co. Int. J. & J. 1 at Long I. L. & Tr. Co., Brooklyn; Kings 
County Tr. Co., Brooklyn, Trustee-——New Williamsbg. & 
Flatb. R. R. Ist 4%s, dated 1877, due July 1, 1941, $200,000 
all outstdg. Int F & A 1 by check.—B C R R ref mtge 4s, 
due Aug. 1, 1956, $6,925,000 auth., $725,000 outstdg., all owned 
by B. R. T. Co. Int. F. & A. at L. I. Loan & Tr. Co., B’klyn; 
Central Trust Co., N. Y, Trustee 

BROOKLYN, QUEENS CO. & SUBURBAN R. R. Con- 
trolled by stock ownership. Capital Stock, $15,000,000 auth., 
$2,000, outstdg., all owned by Brooklyn Rapid Transit Co. 
Bonds—1st mtg. g. 5s, dated 1894, due July 1, 1941, $3.500,- 
000 auth, all outstdg; $2,000,000 owned by B R T Co. Callable 
July 1, 1916. Int J & J 1 at Brooklyn Trust Co, Brooklyn; 
Guaranty Tr Co, N Y, Trustee.——Ilst consol mtg g 5s, dated 
1894, due July 1, 1941, $4,500,000 auth, $2,884,000 outstdg, 
$50,000 owned by B H R RCo. Int M & N 1 at Brooklyn 
Trust Co, Brooklyn; Central Trust Co, N Y Trustee.——Ja- 
maica & Bklyn lst mtg g 5s, dated 1889, due Jan 1, 1930, 
$240,000 auth, all outstdg, $2,000 owned by B Q Co&§$ RR. 
Int J & J 1 at Brooklyn Trust Co, Brooklyn; Central Tr Co, 
N Y, Trustee. 

BROOKLYN UNION ELEVATED—On Nov 30, 1912, was 
merged with the New York Consolidated R R. For details see 
N Y Consol R R. 

CANARSIE R R—On Nov 30, 1912, was merged with the 
N Y Consolidated R R. 

CONEY ISLAND & GRAVESEND RY. Controlled by Brook- 
lyn Rap. Trans. Co. through ownership of entire $350,000 
outstdg stock. Bonda, none. 

NASSAU ELECTRIC R. R. CO. Controlled by Brooklyn 
Rapid Transit Co. through ownership of practically all the 
$8,500,000 com. and $6,500,000 pref. stock. Divs. have been 
paid on pref. as follows: 4% 1900 to 1907; 1908. 2%; 1909, 
2%: 1910 and since to date, 4%; 2% extra in 1915. Fayts 
semi-an M & N 1. None on com. Bonds—1st consol g 4s, 
dated 1898. due Jan 1, 1951, $15,000,000 auth, $11,508,000 
outstdg; $1,161,000 owned by B R T Co. Int J & J_1 
at The Equitable Tr. Co., N. Y.; Guaranty Tr. Co., N. Y., 
Trustee.—Ist mtg. 5s, dated 1894, due Apr. 1, 1944, $660,000 
auth., all outstdg. Int. A. & O. at The Equitable Tr. Co., 
N. Y., Trustee.—Atlantic Ave. R. R. gen. consol. mtg. g. 5s, 
dated 1891, due Apr. 1, 1931, $2,241,000 auth., all outstdg. 
Int. A. & O. 1 at The Equitable Tr. Co., N. Y.—Atlantic 
Ave. R. R. impvt. mtg. g. 5s, dated 1894, due Jan. 1, 1934 
$220,000 auth outstdg. Int J & J at The Equit Tr Co, N Y; 
Central Tr Co, N Y, Trustee.——Brooklyn Bath B & W End Ist 
5s, dated 1886, due Jan. 1, 1917, $250,000 auth., all outstdg 
Int. A. & O. 1 at The Eauitable Tr. Co., N. Y.; Title Guar- 
antee & T. Co., N. Y., Trustee. Bath B. & W. End gen 
mtg. g. 5s, dated 1893, due Oct. 1, 1933, $121,000 all out 
stdg. Int. A. & O. 1 at The Equit. Tr. Co., N. Y., Trustee. 

SEA BEACH RY. On Nov. 30, 1912, was merged with the 
N Y Consolidated R R. For details see that company. 

SOUTH BROOKLYN RY. Controlled by Brooklyn Rapid 
Transit Co through ownership of $499,100 of $500,000 capital 
stock. Bonds, none. 

PROSPECT PARK & CONEY ISLAND R. R. leased to South 
Brooklyn Ry. Co. for 999 years. Capital Stock, $250,000 auth., 
all outstdg. Trans. Agt,, Sec. of company; no divs. Bonds— 
1st mtg. 4%4s, dated Feb. 1, 1886, due Feb. 1, 1926, $340,000 
auth., all outstdg.; gtd. p. & i. by Long Isid. R. R. Co. Int. 
F. @ A. 1 at U. S. Mort. & Tr. Co., N. Y.—Ist mtg. 6s 
(under same mtg. as above), $160,000 outstdg.——2d mtg. 4%%, 
dated 1891, due Mar. 1, 1931, $96,000 outstdg. Int. M. & 8.1 
at U. S. Mtg. & Tr. Co., N. Y. Gtd. p. & i. by Long Is. R. R. 
Co. 24 mtg. 6% (under same mtg. as above), $104,000 
outstdg.——Income 6%, due May 1, 1920. _Int. if earned, M. 
& N. 1 at U. S. Mtg. & Tr. Co., N. Y., $250,000 outstdg. 

N. ¥. & CONEY ISLAND leased to Soxth Brooklyn for 
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YO years. Capital Stock, $100,000, lease called for 10% per 
an. Rate on $382,000 reduced to 44% in consideration of 
guarantee by Long |. R. R. Trans. Agt., treasurer of com- 
pany. Sonds, none. 

PROSPECT PARK & SO. BROOKLYN. Leased in per- 
petuity to South Brooklyn Ry Co at 6% in stock. Capital 
stock, $50,0U0. Rental reduced to 4%% in consideration of 
guarantee by Long Is R R Co. Trans Agt, treasurer of com- 
pany. Bonds, none. 


New York Municipal Railway Corporation. 

INCORPORATED in 1912 in New York; authorized capital 
stock of $2,0U0,0UU; in interest of the Brooklyn Rapid Transit 
Co to operate present elevated lines of the N. Y. Consolidated 
El Railroads, and city owned subways. In January, 112, it 
applied to the Public Service Commission for permission to 
issue $1,000,000 of stock for working capital. Also asked 
Commission for authority to execule a mortgage fur §$1UuU,- 
QUU,UUU and issue thereunder at present $05,000,000 firet 
mortgage 5% bonds. Issued and outstdg $40,000,000, all ownea 
by B R T Co; due, July 1, 106. 


New York Consolidated Railroad. 

INCORPORATED in Albany, N Y, November, 1912, as a 
consolidation of the Brooklyn Union Elevated Railroad, Sea 
3each Railway and Canarsie Railroad. 

OFFICERS—J H Hallock, Pres; C D Meneely, Vice-Pres & 
Treas; J H Bennington, Sec; Howard Abel, Comptroller. 

CAPITAL STOCK, common $1%,¥UU,UUU auth and outstdg; 
preferred $5,UUU0,U0U0 auth and outstdg. 

BONDS—Brooklyn Union Elevated R R first mortgage 5s, 
dated Feb 1, 1899, due Feb 1, 1950, $16,000,000 auth and out- 
stdg, principal and interest guaranteed by the Brooklyn 
Heights Railroad; interest payable Feb and Aug 1 at the Cen- 
tral Trust Co, New York, Trustee. Kings County Elevated, 
first mortgage 4s, dated 180¥, due Aug 1, 149; $7,000,000 
auth and outstdg; interest Feb 1 and Aug 1 at Central Trust 
Co, New York, Trustee. Sea Beach Ry first mortgage 4s, 
dated 1896, due Sept 1, 1916; $650,000 auth and outstdg, $22,- 
500 owned by N E R R Co. W M Grinnell, W O Platt, Wm 
Man, Trustees. Interest March and Sept, payable at office of 
the company, 85 Clinton St, Brooklyn, N Y. 


BROOKLYN UNION GAS CO., BROOKLYN, N. Y. 

INCORP in New York, 1895. Franchises perpetual. 

OFFICERS, (vacancy) Pres.; Wm. G. Rockefeller, A. F. 
Staniford and J. H. Jourdan, V.-Pres.; F. B. Jourdan, Sec.; 
E. R. Chapman, Treas. 

CAP STOCK—$20,000,000 auth, $17,999,000 outstdg. Shares, 
100. Trans Agt, Guaranty Tr Co, N Y. Registrar, U S Mtg 
& Tr. Co., N. Y. Divs. are paid J., A., J. and O. 1, 1%% 
each. Paid 1899, 6%; 1900, 7%; 1901-1903, 8%; 1904, 914%; 
1905, 84%%; 1906, 3%; 1907, none; 1908, 54%; 1909 to date, 
6%. Paid 2% extra 1912 & 1913; 1% Jan, 1914. 

BONDS.—lIst consol. g. 5s, dated 1895, due May 1, 1945, $15,- 
000,000 auth., $14,698,000 outstdg. Int. M. and N. at Chase 
vat. . N. Y.; Guaranty Tr. Co., Trustee.——Union Gas 
Light Ist 5s, due Jan., 1920 (assumed), $38,000 outstdg. Int. J. 
and J., at People Tr. Co., Brooklyn.——Citizens Gas Light Co., 
Ist g. 5s, dated 1890, due Feb. 1, 1940 (assumed), $264,000 
outstdg. Int. F. and A. 1, at Peoples Tr. Co., Brooklyn. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1911. 1910. 1909. 
Gross cesses -$9,934,602 $9,467,930 $9,052,704 $8,383,347 
Net after tax... .$2,295,750 2,434,684 2,441,554 2.243 ,459 
TOM] BGbicicccces 2 eteee 2,612,236 2,604,493 2,362,756 
Int and rentals... 823,523 822,135 826,172 849,559 
Dividends .. 1,439,880 1,259,895 1,349,775 1,004,430 
Surplus ..... .-. $214,850 $530,206 $428, 546 $508,767 


Earnings for 1913 not available at time of going to press. 
Earnings applicable to interest and rentals for the year 
Dec 31, 1912 were equal to 300%; 1911, 317%; 1910, 315% ; 
1909, 278%. 

BUFFALO (N. Y.) GENERAL ELECTRIC CO. 

INCORP. in N. Y., 1892. Franchises perpetual, and does 
entire electric light business of Buffalo. 

OFFICERS.—Chas. R. Huntley, Pres.; George Urban, Jr., 
V.-Pres.; Walter P. Cooke, Sec.; Horace L. Mann, Treas. 

CAP STOCK—$5,000,000 auth, $3,724,000 outstdg. Shares 

$100. Trans Agt at Co's office. Divs—Paid 5% per an 1900 
to 1906, inc; 6% per an to 1912; 5% in 1913; payts 14% 
uar M, J, S & D 30. 
VBONDS.—Ist ds, dated 1899, due Feb. 1, 1939; $2,400,000 
auth., $2,375,000 outstdg. Int. F. & A. 1 at Fidelity Tr. Co., 
Buffalo, Trustee. lst & Refdg. g. 5s, dated 11M, due Apr. 
1, 1929; $10,000,000 auth, $1,113,000 outstdg. Int J & J 1 
at Knickerbocker Tr. Co., N. Y., Trustee; callable after 
Apr. 1, 1914, at 105. 
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COMPARATIVE STATISTICS. 
Year Dec 31, 1015. 1912. 1911. 1910. 
Gross earnings...$1,490,750 $1,400,317 $1,265,819 $1,128,759 
Net, after taxes... 5UT,SSU 577,557 512,42¢ 465,236 


Int charges....... 171,363 161,550 152,458 133,888 








ORGS  cicnciuns $426,026 $416,007 $359,065 3 

Dividends ....... 186,200 223,440 225,440 225,440 
Appripriations 210,678 5,283 85,557 15,314 
Surplus .cccccese 20,148 $187,284 $51,168 $90,594 


Net earnings available for payt. of int. chges. for year 

ended Dec $1, 1913, were equal to 348%; 1912, 357%; 1911, 

336% ; 1910, 346%. 

Buflalo & Niagara Fails Electric Light & Power Co., 
Ningara Falls, N. YX. 

(Controlled by Buffalo General Electric Co., through own- 
ership of entire $60U,U00 outstdg. stock.) INCORP. in New 
York, 1892. Franchises perpetual. BONDS.—Ist gold 5s, 
dated 1902, due Feb. 1 1942; $500,000 outstdg. Int. F. & A. 1 
at Buffalo (N. Y.) Loan, Tr. & Safe D. Co., Trustee. 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1913. 1911. 1910. 
Gross earnings ........$207,743 $265,654 $240,185 








NEG, STREP CORES. cc cccvcs 120,620 105,902 91,069 
BMAOTONE 5 cccctceses 25,024 25,000 25,000 
Balance . $95,506 $92,240 $80,902 $66,069 
Dividends ......sceceee 36,000 36,000 36,000 36,000 
Appropriations ......... $6,222 $6,004 $6 424 $3,025 


Surplus Mace aiaehcae: . ae 49,246 38,478 27,044 

futui income available for payt. of int. charges for year 
ended Dee 31, 1913 were equal to 482%; 1912, 468%; 1911, 
423%; 1910, 368%. 

BURLINGTON RAILWAY & LIGHT CO, 

INCORP 10912 in Delaware and acquired the Peoples Gas & 
Electric Co of Burlington, la, and the Burlington Railway & 
Light Co of Burlington, la. 

OFFICERS—G H Higbee, Pres; E C Walsh, V Pres; C H 
Walsh, Sec and Treas. 

CAP STOCK—Com, $3,000,000 auth, $1,500,000 outstdg; 
pref, 6% cum, $2,000,000 auth, $1,000,000 outstdg. 

BONDS—lst mtg sink fd 5s, dated Mar, 1912, due Mar, 
1932; $7,500,000 auth, $1,400,000 outstdg. Int M & N 1 at 
Equitable Trust Co, N Y, Trustee. Subject to call at 105 and 
interest. Sinking fund, 5% of gross earnings, commences 
July, 1914. 

EARNINGS for the vear en 


nded D 
$320,240; net, $152,538; tot 


d Dec 31, 1912, were: Gross, 
net, $160,933; int on bonds, 
$70,000; balance for stock, $90,933. Earnings as above avail- 
able for interest on bonds were equal to 230%. (Later sta- 
tistics not available at time of going to press, Apr. 23.) 


CALGARY POWER CO., LTD., MONTREAL, CAN, 

INCORPORATED 1910 in Canada to take over the properties 
of the Calgary & Transmission Co. Supplies the city of 
Calgary with power, under contract. 

OFFICERS-—R B Bennett, Pres; H S Holt, V-Pres; V M 
Drury, Sec & Treas. 

CAP STOCK—$3,000,000 auth, $1,850,000 outstdg. Shares, 
$104). Dividends, none. Trans Agt, Montreal Trust Co 
Registrar, Canadian Trust Co. 

BONDS—I1st mtge 5s, dated Jan, 1910, due Jan, 1940; auth, 
$3,000,000; issue, $2.909,.815. Int J & J at Bank of Montreal, 
Montreal or London, New York, Royal Trust Co, Montreal, 
Trustee. Callable at 105 and accrued interest. Sinking fund 
1% per annum from July 1, 1920 

COMPARATIVE STATISTICS. 


Year Dec 31, 19158. 1912. 
ie oie ns gawk dicwk iwi tek ee $210,116 $192,546 
MORNE ccnccaderviseseseeses cectak ae 40,639 
a Se $151,707 
SeeenE CHU obs 4 cies cscs ccsccndone 100,034 89,757 
MOIORCO ciceucess S88,026 $61,049 


Earnings available for intere st chgs in 1915 were equal to 
187% and 168% in 1912. 
CAMAGUEY CO., LTD. HALIFAX, N. S. 


INCORP 1906 in Canada. 

OFFICERS—C Archibald, Pres; W B Boss, V-Pres; F H 
Oxley, Sec. 

CAP STOCK—$1,000,000 auth and outstdg. Shares $100. 
tran, Agt, Montreal Tr Co. 

BONDS—1st 5s, dated 1906, due June 1, 1946; $600,000 
auth, $570,173 outstdg. Int J & D 1 at Montreal Tr Co, 











Trustee. Callable at 110; s f provision. 
COMPARATIVE STATISTICS. 
Year Dee 31, 1918 1912. 1911. 1910. 

4 iin udantawesne $195,625 $182,857 $161,166 $142,898 
ae ee OO. a issscaas ee 80,552 T7955 63.989 
ee ae OS ecsestoansnas 35,810 35,969 35,781 35,815 
Bal for stk .... $43,500 $44,584 $42,174 $28,174 
MU kacecciceicneeksa 20,000 40,000 34,000 28,000 
eee eee : $23,500 fs $4,584 $8,174 $174 


Earnings available for int and sinking fund for year 1915 
- 1912, 2230; 1911, 218%; 1910, 179%. 


were equal to 221% ; 
CAMBRIDGE (MASS.) ELECTRIC LIGHT CO. 
INCORPORATED in Mass. in 1887. Supplies light and 
power to Cambridge and Belmont. 
OFFICERS.—Josiah Q. Bennett, Pres.; J. Henry Russell, 
V.-Pres.; Welles E. Holmes, Treas and Gen'l Mer 
CAP STOCK $850,000 auth and outstdg. Shares, $100 
Trans Agt, Welles E Holmes, Treas; Registrar, company’s 
office Present annual rate of divs 12%, 3% quar, F, M, A 
&Ni1 Paid 6% per annum 19) to 1908 inclusive ; 1904, 8% ; 
1905 to 1908 ine, 1007; 1909, loc, and 10° extra; 1910, 
10% : 1911, 110% and 100% extra; 1912 & 1915, 12%. 
COMPARATIVE STATISTICS 
Year June 30, 1915 1912. 1911 1910 
; $455,698 $435,901 $385,287 


. 267,032 236,566 








Gross receipts 
Total expenses 


Net 188.466 $199,335 $172,605 $174,783 





Mullergren Engineering Co. 


POTEAU 


Incorporated 


Consulting Engineers 


OKLAHOMA 





*Bal for stock ......... $158,666 $202,457 $100,667 $182,881 
Be DE éécecekewaenns 102,000 187,000 82,500 160,000 
Peete . caidcendddnces #$56,666 $15,457 $18,167 $22,881 


*After adding other income and deducting depreciation. 

7From this sum must be deducted $50,000 for the reserve 
fund, which would leave a surplus of $26,660. 

CAMBRIDGE (MASS.) GAS LIGHT CO. 
_INCORP 1852 in Mass. Supplies Cambridge and part of 
Somerville. 

OFFICERS—Albert M Barnes, President & Genl Mgr; Vin- 
ton W. Mason, Treasurer, 

_ CAP STOCK—$1,560,00 auth and outstdg. Shares, $100. 
Transfer Oifice, Cambridge. 

BON DS—None. EARNINGS AND DIVIDENDS—Ano extra 
div of 2% paid in 1906, 24% in 1908, 1% in 1910, 2% in 
1912 & 2% in 1913, besides regular 10% per annum. After all 
charges and dividends were paid there was a surplus of $12,404 
for 1912; $15,489 for 1911; $1,284 for 1910. y 

CANEY RIVER GAS CO., PITTSBURGH, PA. 

INCORPORATED May, i906, in Oklahoma to produce and 
distribute natural gas. 

OFFICERS—G T Braden, Pres; 
Mer; RH UWDartlett, Sec @ Treas. 

CAP STOCK—$1,000,000 auth and outstdg. 
Dividends, 2% in 1912; 8% in 1913. 
Trust Co, Pittsburgh, Pa. 

BONDS—Ist mtge tis, dated Oct, 1906; due $50,000 annually ; 
interest payable Apr and Oct 1 at Colonial Trust Co, Pitts- 
burgh, Pa, Trustee. $281,000 outstdg. 

COMPARATIVE STATISTICS. 
Year June 30, 1913. 1912. 
$3 $401,417 


D Hastings, V-Pres & Genl 


Shares, $25. 
Registrar, Colonial 








7d 267,085 

21,167 

Depreciation de aw Ree Keres Dacbhw id 61,738 108,326 
R  WidewkteKnw ies nas ambseew ses 580,000 20,000 
I ee ren ear ae eee $6,060 $118,490 


Net earnings available for bond interest were equal to 951% 
in 1913 and 1,266% in 1912 

CAPE BRETON ELECTRIC CO., SYDNEY, N. 8. 

INCORP. in N. S. Does entire elect. Itg. and elect. ry. 
business in Sydney, entire elect. Itg. business in N. Sydney, 
ferry business between Sydney and N. Sydney and operates 
an interurban railway. Franchises expire 1931 and 1932. 

OFFICERS—F S Pratt, Pres; A § Pratt V-Pres; W T 
Crawford, Sec; H B Sawyer, Treas. 

CAP. STOCK.—$2,000,000 auth. by charter. Com., outstdg., 
$1,125,000. Pref., 6% non-cum., $250,000 auth. by stkbldrs, 
$234,140) outstdg. Shares, $100. Pref as to divs and assets, 
redeemable at 120. Trans Agts, Stone & Webster, Boston. 
Registrar, State St Tr Lo, Boston. Divs, present rate on 
pref, 6° ; on com, 6%; both paid semi-an M & N 1. Int 
1'2% on com paid Nov 1, 1910; 1911, 4% ; 1912, 5%, incl 10% 
ex in Nov; 1913, 6%. ‘ 

BONDS.—Ist g. 5s, dated 1902, due Jan. 1, 1932, $1,500,000 
auth, $988,000 outstdg. Int J & J 1, at State St Tr Co, 
Boston, Trustee, Callable at 105. Improvement fund 1% of 
bonds issued. 

COMPARATIVE STATISTICS (Combined Co.’s). 
2. 1911. 


Year Dec 31, 1913. 191 1910. 
GrOSS .cccccccecsccce cGaU,G0k $360,176 $337,555 $326,010 
ME Awiidwasasnveaneuns *1T0,998 165,206 161,024 155,823 
Poe @ CORE sccccaces FOS, 652 53,825 60,283 60,135 
eS We Gaswideacaans 14,280 14,280 13,680 13,700 
eT $98,085 $97,191 $87,961 $81,988 
Pref divs, 6%. .cccccs 14,040 14,040 14,040 14,040 
£8 rere S4,045 83,151 73,921 67,948 
COR GOOG in vicks cancen 6% 67,500 59% 56,250 4% 45,000 1:49616,875 
ee a ee $16,545 $26,901 $28,921 $51,073 
*Net after taxes. fInterest. 


Earnings applicable to interest and sinking and improve- 
ment funds for thé year Dec 31, 1913, were equal to 234% ; 
1912, 245% ; net over int, taxes, skg and imp fds in 1911, 
219% ; 1910, 211%. 

SYDNEY & GLACE BAY RY. CO., LTD., SYDNEY, N. S. 
Controlled by ownership of entire capital stock and $220,000 
of the $402,000 outstdg Ist mtg 5s. Bonds.—Il1st g 5s, dated 
July 1, 1902, due July 1, 19382, $500,000 auth, $182,000 out- 
stdg (in hands of public). Int J & J 1, at Royal Tr Co, 
Montreal, Trustee. Callable at 110 & interest on any interest 
day. Sinking fund, 1% per an of bonds certified. 


CAPITAL TRACTION CO., WASHINGTON, D. C. 


INCORPORATED 1888. FRANCHISES not limited as toe 
time. 

OFFICERS.—Geo. E, Hamilton, Pres.; H. Hurt, Vice-Pres. ; 
D 5 Carll, 2d Vice-Pres and Gen Mgr; H D Crampton, Sec; 
R D Simms, Treas. 

CAP STOCK—$12,000,000 auth and outstdg. Shares, $100. 
Transfer Agt, Amer Sec & Tr Co. Registrar, Union Tr Co, 
Washington, D. C. Divs. payable quar. J., A., J. & O. 1. 
Various rates have been paid since 1898; present rate, 6% 
per an. 

BONDS.—Ist mtg. g. 5s, dated June 1, 1907, due June 1, 
1947, $6,000,000 auth., $5,639,500 outstdg. Int. J. & D. at 
Union Trust Co., Washington, Trustee. Not subject to call. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1915. 1912. 1911. 1910. 
Gross receipts... .$2.310,165 $2,265,213 $2,.256.640 2 226,150 





Oper exp & taxes. 1,315,828 1,229,623 1,255,868 1,220,070 
eer aes 994,387 = 1,085,590 1,000,772 1,006,080 
Ge Oe tecaccanoe 12,286 13,317 10,172 14,518 
Total inc........ $1,006,623 $1,048,907 $1,010,944 $1,020,598 
a ree 283,620 281,781 220,666 200,000 
ae ee: 720,000 720,000 720,000 720,000 
MOIGMEE ccsccices $3,005 $417,126 $70,278 $100,598 


*In 1909, $40,752 charged to renewals. 

Earnings available for interest were $3390 ¢ in 1913; 372% in 
1912; 458% in 1911, and 510% in 1910. 
CAROLINA POWER & LT. CO., RALEIGH, NO. CAR. 

CHARTERED in 1908 in N C. Owns and operates the street 
railway, gas and electric light and power systems in 
Raleigh, a gas plant in Durham, and furnishes electric 
light and power to Hénderson, Oxford, Goldsboro, Smithfield 
Pine Level, Sanford and Jonesboro and for manufacturing 
in Fayetteville. The electric and gas franchise in Raleigh 
and franchise in Fayetteville are unlimited in time; other 
franchises expire after 1942. Controls the Yadkin River Power 
Co and Asheville Pwr & Let Co. 

OFFICERS—Chas E Johnson, Pres; H H Carr, W Darbee 
and E C Potter, V-Pres; E P Summerson, Sec & Treas. 

CAP STOCK—Com, $5,000,000 auth, $4,350,000 outstdg; Pref 
7% cum, $2,500,000 auth, $791,200 outstdg. Shares, $100. On 
pref stk 3% in 1909, 6% in 1910, 7% in 1911. Pret 7% cum 
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from Jan 1, 1911. Payts quarterly, Jan 1. Transfer Agt, 
Registrar & Transfer Co; Registrar, Corporation Trust Co. 
BONDS—I1st mtg g 5s, dated 1908, due Aug 1, 1938; $5,- 
000,000 auth, $2,144,500 oustdg. Int F & A at Guar Trust Co. 
N Y, Trustee. Callable after Aug, 1913, at 105. Notes— 
5% 10 yr convt . notes, —_ Aug 1, 1908, due Aug 1, 1918; 
$273,500 outstdg. Int F & A Guaranty Tr Co, Trustees, 


COMPARATIVE STATISTICS. 





Year Dec 31, 1913 1912. 1911. 
Gross incl oth inc........ $575,< 213 $476,019 $373,698 
DL cic bekdecade doa kamen "240/655 173,531 136,182 
Sf ae ee 92,453 67,206 55,614 
Pe Gk. wadacdcaenvead 43,183 34,099 30,322 
ee era $105,019 2,226 $50,246 


i available for bond int in 1913, 20090 | ; 1912, 258% ; 1911, 

2449 
Asheville (N. C.) Power & Light Co, 
(Controlled by Carolina Power & Lt. Co.) 

INCORP. in N. C. 1912, as successor to the Asheville Elec. 
Co. Consolidation of street railway and light and gas 
companies of Asheville, N, C. 

CAP. STOCK.—Com. $t,000,000 auth. and outstdg.; pref 
7% cum, $1,000,000 auth, $600,000 outstdg. Shares, $100. 
Callable at 115%. Divs on pref 7% from Apr 1, 1912, payts 
quar J, A, J & O1. On com, 3% in 1912, 5% in 1913. Rate 
on com, 5% per an. Transfer “Agts, Commonwealth Tr Co 
Registrar, The First Nat’l Bk of Boston. 

BONDS.—I1st gold s. f. 5s, dated 1912, due Apr. 1, 1942; 
$5,000,000 auth., $1,100,000 outstdg. Int. A. & O. 1 at U. S 
Mtg. & Tr. Co., Trustee. Graduated s. f. 1917 to 194%. Call- 
able at 105. 

COMPARATIVE STATISTICS 
1913. 


Year Dec 31, 1D13. 1911. 
CRONE: oo cdeiscasans< anemia $396,527 $351,369 $332,564 
P: cecwdan cr enteneetene 174,621 149.348 137,961 
NS. 3S cs cadakucnvesdan ee == ear eaens 
Ee ee ree $121, 1,701 $149,348 $137,961 


Earnings for period prior to Apr, 1912, are for old company. 
Yadkin River Power Co. 
(Controlled by Carolina Power & Let. Co.) 

INCORP March, 1911, in North Carolina. Operates 184 
miles of high-tension transmission lines built on private 
right-of-way. Lines are connected with the lines of the 
Carolina Power & Let Co. In addition to supplying power to 
the Carolina Power & Lgt Co it does the entire electric light 
and power business of Rockingham, Hamlet, Wadesboro, and 
Lisleville, N C, and Cheraw, S C, and sells power for manu- 
facturing purposes in Lumberton. All franchises extend to 
1971 or beyond. 

OFFICERS—C E Johnson, Pres; W Darbee, H H Carr- 
V-Pres; E C Potter, V-Pres & Treas; E P Summerson, Sec. 

CAP STOCK—Auth $4,000,000, outstdg $3,310,000. Shares, 
$100. All controlled by Carolina Power & Lgt Co. 

BONDS—I1st mtg 45s, dated Apr, 1911, due April, — 
$15,000,000 auth, $3,750,000 issued. Int payable A 2. 
Redeemable as a whole or in part at 105 and interest. “oid 
Colony Trust Co, Trustee. 

Earnings for year Jan 31, 1914: Gross, $264,617; net, after 
taxes, $184,564; int on bonds, $175,000; other int, $8,980; sur- 
plus, $584. 

CATARACT POWER & CONDUIT CO., BUFFALO, N. ¥ 
(Controlled by stock ownership.) 

INCORP June, 1896, in New York to distribute in Buffalo 
the power generated by the Niagara Falls Power Co to light- 
ing companies, street railways and manufactures. 

OFFICERS—E A Wickes, Pres; Geo Urban, Jr, V Pres; 
C R Huntley, V Pres and Gen Mer; De Lancey Rankine, Secr 
& Treas; E C Cursons, Asst Treas. 

CAP STOCK—$2,000,000 auth and outstdg, of which the 
Niagara Falls Pwr Co owns $1,005,000. Shares, $100. Divi- 
dends, 1903, 144%; 1904, 31%4%; 1905, 5%; 1906, 5%; 1907 to 
Apr, 1913, 6% per an; since Apr, 1913, no dividends have 
been declared ; payments quarterly. 

BONDS—l1st mtg g 5s, dated Jan, 1897, due Jan, 1927; $2,- 
000,000 auth, $1,384,000 outstdg. Int J & J at Metropolitan Tr 
Co, N Y, Trustee. 

COMPAR ATIVE +2 etal 


Year Dec 31, 1913. 19 911. 1910. 
GUOGE Ss de aceneeus $1,755,939 $1, 667. “15 $1, 536,149 $1,413,964 
Net aft tax &c... 488.018 4321063 382,237 352,992 
Te SE: cv anccied 69,242 69,313 69.213 58,232 
Bal for stk....... 417,826 362,750 313,024 294,760 
Dividends ....... 30,000 120,000 120,000 120,000 
eer re $387,826 $242,750 $193,024 $174,760 


Earnings applicable to interest charges in 1913 were equal 
to ma (a 1912, 6237,; 1911, 552%; 1910, 606% . 

ENTRAL HUDSON GAS & ELECTRIC CoO., 
POUGHKEEPSIE, N. Y. 

INCORP in New York, 1911. Franchises perpetual. Is a 
consolidation of the Hudson Counties Gas & El Co, Newburgh 
Light, Heat & Power Co and Poughkeepsie Light, Heat & 
Power Co. 

OFFICERS—T R Beal, Pres; J L Wilkie, V Pres; P A 
jurnes, Sec; Wm Schickle, Treas. 

CAP STOCK—$2,500,000 auth, $1,727,500 outstdg. Shares, 
$100. Trans Agt and Reg, T R Beal, Poughkeepsie, N Y. Divs 

Payable quarterly, 8% per an. 

BONDS—Ist and ref g 5s, dated 1911, due June 1, 1941; 
$5,000,000 auth, $800,000 outstdg. Int J & D 1 at Columbia 
Knickerbocker Tr Co, N Y, Trustee. 

Newburgh (N Y) Lt, H & Pow ist g 5s, dated 1901, due Feb 
1. 1921; $750,000 auth, $700,000 outstdg. Int F & A 1 at 
Equit Tr Co, N Y, Trustee.——Conv deb 8s, dated 1908, due 
June 1, 1918; $330,000 auth, $300,000 outstdg. Int J & D1 
at co.’s office. 

Poughkeepsie ( N Y) Lt, H & Pow Co conv deb 6s, dated 
1906, due July 1, 1926; $27,800 outstdg. Int quar J, A J & 
O 1 at co’s office. 

Poughkeepsie El Lt & P Co 1st g 5s, dated 1894, due Aug 1, 
1914; $75,000 outstdg. Int F & A 1 at Farmers & Mfrs Bk, 
Poughkeepsie, Trustee. 

CENTRAL ILLINOIS PUBLIC SERVICE CO., 
MATTOON, ILL, 

INCORP May, 1902, in Illinois. 

OFFICERS—M BEB Sampsell, Pres; F S Peabody, V Pres; 
R B Donnelly, Sec & Treas. 


CAP STOCK—Auth and outstdg, $4,000,000; pref, $3,225,000 
outstdg. Shares $100. Registrar and Tran Agt, Illinois Tr 
& Sav Bk, Divs, 1913, 6% on pref, 

BONDS—Ist ref mtge 5s, dated August, 1912, due August, 
1952, $6,702,000 auth, $3,202,000 outstdg. Int F & A at Con- 
tinental & Commercial Tr & Sav Bk, Chicago, Ill, Trustee. 
Callable on any interest date at 105 and interest. Prior 
liens outstdg, $1,044,000..—-10-yr 6% debentures, §$2, 
outstdg.__—3-yr 6% gold notes, $3,000,000 outstdg. 

EARNINGS for year ended Dec 31, 1913: gross, yes 29,532 ; 
operating expenses and taxes, $1,117,534; net, $554,184; in- 
terest on bonds, $280,549; other interest, $10,915 ; balance, 
262,719 ; dividend s, $150,000; surplus, $112,719; net earnings 
available for interest on bonds were equal to 197% 

CENTRAL KENTUCKY NATURAL GAS CO., 
LEXINGTON, KY. 

INCORP 1905 in Ky. Supplies Lexington, Winchester, Mt 
Sterling, Paris and Paintsville with natural gas. 

OFFICERS—Joseph Seep, Pres; Robert S Hampton, Secy & 
Treas; John Tonkin, Gen Mgr. 

CAP STOCK—$1,500,000 auth ant outstdg. Shares, $25, 
Trans at Co’s office. _Divs In 1908, 5%; 1909, 244%; in 
1910, 5%; in 1911, 24%; none since, 

BONDS—Ist mtg 6s, Vf Te 1905, due Nov 1, 1915; $600,000 
auth, and outstdg. Int M & N at Oil City Tr Co, of Oil 
City, Pa, Trustee. 

EARNINGS—For 1913, net profits were $55,599 after charg- 
ing off $79,303 for depreciation; for 1912, net profits were $96,- 
060 after charging off $85,356 for depreciation; for 1911, net 
profits were $49,889 after charging off $120,391 for uepre- 
ciation; for 1910, net profits were $77,982 after charging off 
$85,503 for depreciation. 

CENTRAL MAINE POWER CO., WATERVILLE, ME. 

INCORP 1905 in Me. Acquired the entire property rights 
and franchises of a considerable number of local elect light 
and power Cos. 

OFFICERS.—H D Eaton, Pres; J N Webber, V-Pres; G D 
Hagarty, Sec; W S Wyman, Treas. 

CAP. STOCK—Com, $2,500,000 auth and outstdg; pref 6% 
cum, $1,000,000; auth, $771,000 outstdg. Shares, $100. Trans 
Agt, Treas of company; Registrar, State St Tr Co, Boston. 
Divs on pref, S% per an, payable 142% quar. 

BONDS.—Ist g 5s, dated 14U¥, due Nov 1, 1939; $5,000,000 
auth, $2,; 502,000 outstdg. Int M & N 1 at State Street Tr Co, 
Boston, Trustee. Call able at 105 and int; s f provision.—— 
Bonds of subsidiary company, $402,400. 

COMPARATIVE STATISTICS 
1913 1! 





. 1911. 
CE os Tereerrrr yy Teer | $472,892 
Oper exp & ‘dep Riis 5 uviniee aparece ae 320, 391 266,102 
Int and pfd divs....... . 233,182 210,809 168,156 
Bal for com stk.. . § 33,288 $60, 152 ~ $38,635 


CENTRAL MISSISSIPPI VALLEY ELECTRIC 
PROPERTIES. 

INCORPORATED in lilinois by a trust agreement dated 
Dec 12, 19138, under which there are deposited with trustees 
all the common stock of the Keokuk Electric Co and all the 
capital stocks of Fort Madison Elec Co and Dallas City Light 
Co. These companies do the electric railway, electric lighting, 
power and gas business in Keokuk, lighting and power in Ft 
Madison, Ia., and Dallas City, 11!, railway and lighting in 
Hamilton and Warsaw, Ill. Franchises from 1928 to 1936. 

OFFICERS—H T Edgar, Pres; G. Higginson, Jr, & G L 
Weymouth, V-Pres; A K Todd, Sec; H B Sawper, Treas. 

CAP STOCK—Com, 7,500 shares auth & outstdg, no par 
value; pref, $750,000 auth & outstdg. Shares, $100. Bonds, 
none Transfer agents, Stone & Webster, Boston; Registrar, 
Old Colony Trust Co, Boston. 

Keokuk Electric Company. 

Incorporated in Illinois in Dec, 1911, as successor to the 
Keokuk Elec Rwy & Power Co, Keokuk Gas & Electric Co, 
Hamilton Lt & Pwr Co and Keokuk & Western Elec Co. Com- 
mon stock is owned by the Central Miss Valley Elec Prop- 
erties. 

CAP STOCK—Com, $650,000 auth, $615,000 outstdg; pref 
6% cum $250,000 auth & outstdg. Shares, $100. Trans Agts, 
Stone & Webster Co, Boston; Registrar, Old Colony Trust Co, 
Boston. 

BONDS—None of its own Subsidiary bonds—-Keokuk El 
Ry & Pwr Ist 5s (closed mtg) due serially 1914 to 1925, $189,- 
000 outstdg. Cent Tr Co & H E Ambler Trustees——Keokuk 
Gas Lt & Coke Ist 5s (closed mtge), due 1918, $150,000 outstdg. 
Union Tr Co, St Louis, Trustee—Hamilton Lt & Power lst 6s, 
due 1922 (closed mtge), $4,500 outstdg. 

Earnings year Dec 31, 1913—Gross, $251,474: net after 
taxes, $95,585; interest ches, $22,603; balance, $72,981; sink 
fund, $8,750; surplus, $64, 93] : net available for int chgs were 
equal to 422%. 


CENTRAL & SOUTH AMERICAN TELEGRAPH CO., 
NEW YORK CITY, 

INCORP in New York. Operates cable and land lines reach- 
ing from Mexico to the Central] American countries, and in 
South America to Valparaiso and Santiago, Chill, and to 
Buenos Ayres, Argentina. Also owns about two-thirds direct 
cable between New York and Colon, Panama, in combination 
with the Mexican Telegraph Co. Altogether operates about 
10,962 miles cable lines and 1,730 miles of land lines. 

OFFICERS—J A Scrymser, Pres; W Emlen Roosevelt, V 
Pres; Sebastian Camacho, V Pres; Clarence Rapkin, Treas; 
J R Beard, Sec. 





CAP STOCK—$14,000,000 auth, $9.571,000 outstdg. Shares, 
$100. Trans Agt, at Co's off Reg, Union Trust Co, N Y. 
Divs—1885 and 1886, 4 1887, 6%; 1888 to 1896 incl, 7% per 
an and stk div of 20% in 1890; 1897, 6%,%; 1898 to date. 6%. 
Also 25% stk div in 1907 Divs pay J, A, J & O. BONDS, 
none. 

oo, vy ATIVE ie hatin 
Year ended Dee 31 1911 1910. 
Gross receipts $1 anh 08 6 $1.6 16 293 $1.646.981 $1,755,166 
Net receipt 838,641 988,151 948,705 1,0%4,941 
Dividends 574,260 574,260 574.260 574,260 
Surplus. ; 264,581 413,891 374,445 480,681 


CENTRAL STATES ELECTRIC CORP. 

INCORP May, 1912, in Virginia, with power among other 
things, to acquire stocks and securities of public utility cor- 
porations Company has acquired more than 75% of the entire 
$8,803,200 outstdg common stock of the Cleveland Elec Illu- 
minating Co. 
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OF FICERS—G A Galliver, Pres; F L Dame and W M Cole- 
man, V Pres; F B Lasher, Treas; G F Ravenel, Sec. 

CAP STK—7% cum pid; auth $30,000,000; issued $4,543,300. 
Com auth, $10,000,000, issued $5,451,900. Shares $100. Guar 
Tr Co Trans; Col Knick Tr Co Registrar. Of the preferred 
stock a sulficient amount is reserved to provide for con- 
version of the secured gold notes, 

NOTES—10-year 5% secured gold notes dated June, 1912, 
due June, 1922; auth, $6,000,000; outstdg, $5,451,500; int 
J & D 1 Guaranty Trust Co, N Y, Trustee. Convertible at 
par at any time at the option of holder into 7% cum pfd stock 
at 105 with adjustment of accrd interest and pref stock div. 
Subject to call in whole or in part on any interest date on 
due notice at 101 and interest. 

Cleveland (0O.) Electric Illuminating Co. 

INCO@P. in Obio in 1802. Name changed to present title 
in 1804. Franchises are in opinion of council unlimited as to 
time in Cleveland and adjoining towns, 

OFFICERS—S Scovil, Pres; C W Mills, Treas; S C D 
Johns, Sec; Robert Lindsay, Genl Mgr and V Pres. 

CAP STOCK-—Com, $10,000,000, of which $1,000,000 may 
be preferred, auth, $8,S8U3,2U0 outstdg. Pret 6% cum, 
$800,000 outstdg. Transfer Agent at Co’s office. Divs 
on pref payable quar, 14% each F, M, A, & N 1. Regular 
pref divs have been paid since organization in 1803. On the 
com 2% was paid Aug, 1899. 4% in June, 1903, and 8% yearly 
has since been paid. Now paid quar. 

BONDS.—lIst & ref. 5s, dated Apr. 1, 1909, due Apr. 1, 
1939, $30,000,000 auth; $6,500,000 outstdg. Redeemable on 
Apr. 1, 1024, at 107% and int., and thereafter at a price de- 
creasing %% yearly to maturity. Int. Apr. & Oct. 1 at Citl- 
zeus Sav. & Tr. Co., Cleveland, O., and Acosta Nichols, N. Y., 
Trustees. 

COMPARATIVE +E Tania 





Year Dec 31, 1913 912 1911. 1910. 
Gross. ooo $4,008,775 $F 192 651 $2,683,145 $2,205,732 
Net aft taxes ... 1,934,610 1,455,125 = 1,212,697 1,000,048 
Int pf div amt ete. 412,832 375, 207,815 271,034 
Bal com stk & dep 1,521,778 1,079,819 914,882 738,014 


Net available for interest, pfd. div., amort., etc., was equal 
to 469% in 1913, 387% in 1912; 400% in 1911; 372% in 
1910. 

CHAMBERSBURG, GREENCASTLE & WAYNESBORO 
ST. RY. CO., WAYNESBORO, PA, 

INCORP June, 1901, in Pennsylvania. Operates street 
railway in Waynesboro, Greencastle, Chambersburg, and 
vicinities. Franchise expires 1951. 

OFFICERS—W L Mumick, Pres; D M Wertz, V Pres; 
D N Benedict, Sec; J F Shank, Treas. 

CAP STOCK—Com, $300,000 auth and _ outstdg; pref, 
$300,000 auth and outstdg. Shares $50. Company acts as 
its own Registrar and Transfer Agent. Divs—On com, 2% 
per an, 1911, 1912 and 1913; pref, 5% per an, paid regular 
to date since 1010. 

BONDS—lIst mtge 5s, due 1933, $300,000 auth and outstdg. 
Int J & J at Chambersburg Tr Co, Chambersburg, Fa, Trustee. 

2nd mtge 5s, due 1957; $300,000 auth and outstdg. Int 
A & O at Chambersburg Tr Co, Chambersburg, Pa, Trust Co, 
Chambersburg, Pa, Trustee. Ref mtge 5s, due 1940, $1,000,- 











(0 auth, $195,400 outstdg. Int payable A & O 
COMPAR ATIVE STATISTICS, 
Year Dec 31, 19138 1912. 1911. 

GOGk scntneue oeeennas 'g: 21, 890 $128,170 $115,585 
Oper exp and taxes ......- 58678 59,728 54,174 
Mei areas ac scsi oes $63,212 $68,441 $50,410 
Int charges ..... cnkoaewe 38,537 38,230 38,149 
rere ree ea $24,875 $30,211 $21,261 
SUUROMES «ccceceses nee 21,000 21,000 21,000 
ere err Eee $3,875 $9,211 $261 


Net earnings available for interest charges in 1913 were 
equal to 164%; 1912, 1789; 1911, 155%. 

CHARLESTON (Ss. C.) CONSOL. RY. & LTG. CO. 

INCORP. in S. Car. 1910. Leases Charleston Consol. Ry., 
Gas & Elect. Co., guaranteeing divs. and int. on bonds of 
that company. See below. 

CAP. STOCK.—Com., $1,500,000 auth., all outstdg. Pref. 6% 
$500,000 auth., all outstdg. 

BON DS.—None. 

Charleston (S. C.) Consol, Ry., Gas & Elect. Co. 

INCORP. under special act, So. Car., in 1899, granting gas 
and elect. light. powers. Leased for ¥9 years from June, 
1910, to Charleston Consol. R, & Ltg. Co. at a guarantee of 
6% on pref. and 4% on com, to July, 1911; 5% to Jan., 1913, 
and 6% thereafter. 

OFFICERS.—Philip H. Gadsden, Pres.; Milton Clark, V.- 
Pres. ; Chas, J. Bendt, Sec.; W. B. Glenn, Cashier. 

CAP STOCK—Com, $2,500,000 auth, $2,407,000 outstdg. 
Pref. 6% cum., $500,000 auth., all oultstdg. Trans. Agt., at 
Company's office. a ty are paid regularly on pre- 
ferred. Payts. quar., J., A.. J. & O. 1. Divs. on com. were 
paid as follows: 1903, %%; 1904, 1%; 1905, 1%%; 1906, 
244% ; 1907, 2% %; 1908 and 1909, 3%; 1910 at 4%, and since 
as per lease. Payts. semi-an., J. & J. 1. 

BONDS.—Consol. mtg. g. 5s, dated 1899, due Mar. 1, 1999, 
$2,500,000 auth, $1,755,000 outstdg. Int M & § 1 at Balt 
Tr. Co., Trustee.——Charleston City ist mtg. g. 5s, dated 18¥8, 
due Jan 1, 1923, $850,000 auth, $745,000 now outstdg. 

No earnings reported on new basis. 

CHARLESTOWN (MASS.), GAS & ELECTRIC Co, 

INCORPORATED in Mass. in 1846, to supply gas and in 
1886 to supply electric light. 

OFFICERS.—F. J. Bartlett, Pres.; 8. J. Fowler, Sec., Treas. 
& Gen'l Mer. 

CAP STOCK, $600,000 auth and outstdg. Shares, $50. 
lrans Agt and Reg, Boston (Mass) Safe Dep & Tr Co. Divs— 
7% an to 1903; 1904, 38%; 1905 to 1912, 12146%; 1913, 14%; 
1914, 15%. Payts 5% s-a F& Al. BONDS—None. 

COMPARATIVE STATISTICS. 
Year ended June 30, 1913 $353.23 19.10. 





Gross earnings......... $399,277 $338,129 
Net after taxes......... 115,519 80,421 69,813 
Total income........... 115,519 : 89 572 70,083 
Int pd. deprec, etc..... 31,519 28,772 29,158 14,373 
Balance ...cccccccccece. $84,000 $78,105 $00,414  $55.710 
Divs ee 81,000 75,000 60,000 60,000 
ee Peer hearer “$3,105 $414 D $1,290 


Earnings available for int, deprec, etc, for the year June 
30, 1913, were equal to 366% ; 112, 3 371% ; 1911. 307%; 1910, 
488%. 

CHICAGO CITY & CONNECTING RYS, 

FORMED in 1910 under a trust agreement to take over 
stock of Chic City Ry, and also securities of the Calumet & 
So Chic Ry, Southern St Ry, Hammond Whiting & E Chio 
Ry and Chi & West Ry, comprising 472 miles of ry tn So div 
of Chic. These lines operated under ‘Unification Ordinance” 
providing for unified operation of Chicago Surface Lines. 


Trustees.—E H Gary, A J Barling and S M Felton; W W 
Crawford, Secy-Treas; Ira M Cobe, Chairman of Committee. 

Participation Cerfts.—Com, 150,000 shares auth and out- 
atdg. Pref, $4.50 per share cum, 250,000 shares auth and out- 
outstdg. No par values. Divs on Pref, $2.25 per share semi- 
annually from July, 1910, to Jan, 1914, inclusive; on com, 
$1 per share S A July, 1910, to July, 1912. Trans Agt, co's 
office; Registrar, Ist Tr & Savs Bk, Chicago. 

Bonds, Collat Tr s f g 5s, dated 1910, due Jam 1, 1927; 
$22,000,000 auth and outstdg. Int A & O 1. at Ist Tr & Saves 
Bk, Chicago, Trustee, or J P Morgan & Co, N Y. Secured by 
deposit of securities of controlled companies. 


COMPARATIVE STATISTICS. 











Year oe ro 1913. 1912. 1911. 
Int & divs rec’d.........+0- $2,901,825 $2,437,250 $2,612,672 
Disbursements, int, ete bKones 1,158,645 1,151,006 1,148,762 
EOE Re ORT: $1,143,179 $1,286,243 $1,463,910 
Divs on partic certfs wh eorabiaetieica 1,125,000 1,275,000 142 5,000 
I. Axcess ceedanencerus $18,179 $11, 243 $38, 910 


Chicago City Railway. 

ng aaa by Chic City & Connect Rys through stock own- 
ership.) 

INCORP 1859 in Ill. In 1907 franchises were granted 
running to 1927. All net profits over operating expenses, in- 
terest and 5% on investment are to be divided 55% to city 
and 45% to company. City can purchase property for $21,- 
000,000, plus cost, of rehabilitation and extensiors after 
above valuation was made, 

OFFICERS—Ira M Cobe, Ch; L A Busby, Pres; H B Flem- 
ing, V Pres; F D Hoffman, Secy-Treas. 

CAP. §STOCK.—$19,000,000 auth, $88,000,000 outstdg, of 
which $16.971,900 is owned oy. Chic City & Connecting Rys. 
Shares, $100. Divs, 1893 a F ; 1894 to 1900, 12%; 1901, 
10%%; 1902 to 1909, 9% 3 1910, 16%; 1911, 11%% : 1912, 
11% ; 1913, 10%%. 

BONDS—Ist g 5s, dated 1907, due Feb 1, 1927; $28,950,000 
outstdg. No limit to issue. Int F & Al at First Tr & Savs 
Bk, Chic, Trustee. In case of purchase of property by city, 
bonds can be redeemed at par before maturity. 

COMPARATIVE STATISTICS. 
Joint Account. 


Year py 31, 1914. 1913. 1912. 911. 
GHGS ocsce -$11,735,443 $11,243,981 $10,711,476 $10, 105, 444 
Net, after “exp 

and int on in- 

vestment ..... 1,803,722 1,758,158 1,654,254 1,508,935 
City’s 55%...... on: > O47 966,987 909,840 820,914 
| Sor 811,674 791,171 744,414 679,021 

Non-Partnership Account. 

Co’s 45%....ee- $811,674 $791,171 S44. 414 $679,021 
5¢ int on invest. 2,305,150 2,217,265 2,088,088 1,994,039 
Inc from oper... $3,116,825 $3,008 4: 36 $2, 832 ? 502 ) $2 4 67: 3, 960 
Other 186. ...20 220,799 260,172 205,260 439,180 
Total tG.cc.scca $3,337,624 $3,268,608 “$3, 127, 762 “$3, 113, 140 
Int on bonds.... 1,409,548 1,286,102 Re 181,7 62z 1,127, ‘708 
i ee eee .. $1,928 076 $1,982,506 “$1, 46, 040 $1,985,432 
Dividends ...... 1,800,000 1,800,000 1,800 ,000 1,800,000 
GNGOS | ce cxdecans "$128, 076 $182,506 $146, 040 $185,432 

Amount of tot income avilable for int on bonds was 236 % 
in 1914; 254% in 1913; 265% in 1912; 276% in 1911. 


CALUMET & SO CHICAGO RY.—Consolidation in 1908 of 
Cal Elect St Ry and So Chic St Ry, under terms of city 
ordinance. Cap. Stock.—$10.000,000 auth and outstdg, all 
owned by Chic City and Connecting Rys. Bonds—1st rehabill- 
tation g 5s, dated 1908, due Feb 1, 1927; $4,825,000 outstdg. 
Int F & A 1 at First Trust & Savgs Bk, Chic. Issue limited 
to amount of new work done on property. Redeemable at par 
only if city purchases property. 

SOUTHERN STREET RAILWAY.—Cap Stock.—$2,400,000 
auth, $2,400,000 outstdg. All owned by Chic City and Conn 


Rys. 

HAMMOND WHITING & E CHIC RY.—Cap. Stock.—$1,- 
000.000 auth and outstdg. Bonds.—ist g 5s; $5,000,000 auth, 
$1,000,000 outstdg; all outstdg securities owned by Chic City 
and Conn Rys. 

CHICAGO ELEVATED RAILWAYS. 


A voluntary association organized in 1911 and has acquired 
99% % of the stocks So Side Elev R R, the Metrop West Side 
Elev Ry, the Northwestern Elev R R. The aforementioned 
cos contro] the Chic & Oak Park Elev R R, Union Consol 
Elev R R, and Chic & Elmhurst Ry. Controls all elevated 
systems in Chic, operating 187.51 miles of single track. 
Long term franchises running from 1930 to 1945. Negotia- 
tions are now under way for merger of elevated and surface 
lines. See Chic Rys Co. Pursuant to an ordinance granted 
in 113 by the city of Chicago, the elevated lines on Nov, 113, 
commenced the through routing of the Northwestern & North 
Side trains and granted free transfers between all the ele- 
vated lines in the loop district. 

OFFICERS—Britton I Budd, Pres of Constituent Companies ; 
Thos A Reynolds, Secy; E A Brion, Comptroller; W V Grif- 
fin, Asst Secy. TRUSTEES—Frank A Vanderlip, Henry A 
Blair and Samuel McRoberts. GOVERNING COMMITTEE— 
Samuel Insull, Henry A Blair, Ira M Cobe, F A Delano, E W 
Harden, Samuel McRoberts, Frank A Vanderlip. EXECU- 
TIVE COMMITTEE—Samue] Insull, H A Blair and Ira M 
Cobe. 

CAP STOCK—Com, 250.000 shares auth and outstdg, ex- 
pressed as $25.000.000. Pref 6% cum, 160,000 shares auth 
and outstdg, expressed as $16,000,000. Pref divs, 1%% Dec 1. 
1911. Since paid quarterly. 

NOTES—3 yr g 5s, dated 1911, due July 1, 1914, $39,000.000 
auth and outstdg. Int J & J 1 in N Y or Chic. Ill Tr & 
Savs Bank, Trustee. 

COMPARATIVE STATISTICS OF a gg ty COMP — 

Year ended June 30, { 912 





CN. iweedinaedancabiandbcbieuseéesenl $7980 292 
Fa ree ee ere - 4.142.348 
EE Mss is de heen ne oe be ew are ee ee ; 4,815,471 
Pe p~cdrcanWaedweskeesebetpecenene'e 822,306 3,601 229 
NN Ee ee CE Oe $921. 020 $1,124,242 
NN RS arr errr 1,098 575 890,992 
a a ee ee ne eee eee $177,555 *£932 249 


*Surplus— seeing available for charges in 1913 were equal 

to 124% ; 1911, 130%. 
ietvepettios West Side Elevated Ry. 

INCORP 1899 tn TI! Controlled bw Chicago Elev. Fran- 
chise expires Apr 7, 1942. Nov 3, 1913, transfers granted to 
all elevated lines in the loop district. 

OFFICERS—Britton I Budd, Pres; W V Griffin, Sec & Treas 

CAP STOCK—Com, $7.500.000 auth. $7.464.100 outstdg. Pref 
n c 5%. $9,000,000 auth, $8,707,800 outstdg. Shares $100 
Divs—None on com or pref from 1907 to Mar 1, 1910, when 
%% was paid on pref and \%% each quar to Sep, 1911. Dee 
payment omitted. Mar, 1912, paid 14%. 
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BONDS—Ist 4s, dated 1898, due Aug 1, 1988, $10,000,000 
auth and outstdg. Int F & A 1 at oo’s office, Chic, or Central 
Trust Co, N Y, Trustee. Extension mtge g 4s, dated 1901, 
due July 1, 1938, $5,000,000 auth, held by Chic Elev Rys. Coll 
tr, $467,000; outstdg, $4,433,000. Int J & J 1 at Co's office, 
Chic, or Cent Tr Co, N Y. Northern Tr Co, Chicago, Trustee. 
Callable at 105. 

COMPARATIVE STATISTICS. 





Year June 30, 1913. 1912. 1911. *1910. 
er inkl $2,054,452 $2,976,999 $3,018,327 $3,069,945 
in: tthbknwicn send 1,830,715 1,388,889 1,293,890 1,333,678 
c.f ee 1,544,004 1,403,071 1,802,427 =: 1,342,448 
Int & rents....... 926,233 914,695 86.064 899,717 
BOSONS cceccas -. $418,761 $488,376 $406,363 $442,731 


*Year Dec 31. 

In 191% total net income was equal to 234% of actual int 
chgs exclusive of rentals. In 1912, 232%; in 1911, 226%; in 
1910, 282%. 

UNION CONSOLIDATED ELEVATED RY—Organized in 
1896 to build 0.19 miles of track to connect Union Elev R R 
and Metrop W S Elev Ry. Leased to latter co. Franchise 
expires 1045. Cap Stock, $1,000,000 auth and outstdg. Bonds, 
lst g 5s, dated 1896, due Nov 1, 1986, $1,000,000 auth, $407,000 
series A outstdg. Int M & N 1, Cent Tr Co, N Y, Trustee. 
Guar p & i by Metrop W S Elev. 

Northwestern Elevated R. R. 

INCORP 1893 in Ill Acquired Union Elev R R Co and 
owus 538% of Chic & Oak Park Elev. On Aug 21, 1911, stock- 
holuers authorized $25,000,000 Ist 5s, none of which will .be 
sold at present, but will be used as part collat for Chic 
Elev Ry $30,000,000 notes. Nov 3, 10913, this Co started to 
through route its cars on the lines of the South Side El and 
granted free transfers to all lines in the loop district. 

OFFICERS—bBritton I Budd, Pres; W V Griflin, Sec & 
Treas. 

OFFICERS—Com, $5,000,000 auth, $4,947,100 outstdg; Pref, 
5% n-e, $25,000,000 auth, $1,944,450 outstdg. Shares $100. 
Divs on Pref, 1%, Oct, 1000; 1910, 4%; 1911, 2%, and 2% 
Mar 1, 112. 

BONDS—Ist 5s, dated 1911, due 1941; $25,000,000 auth and 
deposited under Chic Elev Rys notes.——Equipment Tr 6% 
notes payable in installments of $44,000 each in 1911 and 
1912, $30,000 in 1913, and $16,000 in yrs 1914 to 118; 996,000 
outstdg June 30, 19135. 


COMPARATIVE STATISTICS. 


Year June 30, 1915 1912. 1911, 1910, 
Gross ..........+- $5,186,583 $3,177,215 $2,731,376 $2,632,039 
Net ...ceceeeeees 1,841,865 1,862,821 1,389,103 1,331,973 
ead wee ef LS40,.901 $1,745,065 951,504 955,875 
Surplus .... aa $874 $°17,755 $437 509 $376,098 


+Includes taxes and rentals. : " 

Net income available for int chgs tax and rentals in 1913 
were equal to 100%; 1912, 106%. 

UNION ELEVATED R R—Acquired by N W Elev R R. Is 
used by all Chic Elev roads and receives a half — for “* 
pass carried and in addition operating expenses, axes an 
repairs. Franchise expires in "1945. Cap Stock—$5,000,000 
auth and outstdg, all owned by N W Elev. Bonds—I\st g 5s, 
dated 1895, due Oct 1, 1945; $5,000,000 auth, $4,472,000 
outstdg. Int A & O 1 at Chase Nat Bk, N Y, or Ill Tr & Savs 
Bk, Chik 

South Side Elevated R. R. 

INCORP 1897 in Ill as successor to Chic & So Side RT 
RR Franchise expires 1988. Leases Chic Junct R R. Nov 
* 1913. this Co started to through route its cars over the 
lines of the Northwestern el and granted full transfers to all 
lines in the loop district ? 

CAP STOCK—8$10,251.400 auth, $10,231,400 outstdg. Shares 


€100. Divs—--None from 1808 to June, 1910, in which yr 14% 
wes paid, In 1911, 14¢% and extra of $5.90; Mar 1, 1912, 
1%%. 


BONDS—Ist g 4%s, dated 1904, due July 1, 1924; $8,000,000 
auth and outstdg. Int J & J i at Ill Tr & Sav Bk, Chic, 
Trustee. Callable at 105. 

COMAPARTIVE STATISTICS. 


Year June 30, 19 3. 1912. 
Gross utedely'h dhe apes mae aCe $2,481,713 $2,464,019 
TE, 1. duuarsysdeb'aees sve Xb waead ican 1,358,450 
Bek Gee BD GOB anes 6 cise cictncecanwes 858,161 840,340 


Surplus ..... Se i eae a i $501,384 $518,110 

Net income available for interest chgs, taxes & rentals in 
1913 were equal to 158% ; 1912, 161%. 

CHIC JUNCTION R R—Incorp 1902 in Ill in interest of So 
Side Elev to connect latter with stock yards. Leased for 50 
yrs, with right of purchase at cost in 20 yrs. Rental is int 
on bonds, taxes, etc. Franchises without limit. Cap Stock— 
$50,000 outstdg held in trust. Bonds—ist g 4s, dated 1905, 
due Mar 1, 1945; $2,327,000 auth and outstdg. Int M & S at 
ist Tr & Savs Bk, Chic, Trustee. Guar p & 1 by Chic Junct 
Rys & Un Stock Yards R R. Callable at 105 and int. 

CHICAGO RAILWAYS CO, 


INCORP 1903 in Ill and in Jan, 1908, acquired at fore- 
closure the prop of the old Chic Union Traction, comprising 
lines of Mo and West Chic St R Rs. On Dec 27, 1910, 
Court confirmed purchase of Chic Consol Tract Co and 
eight underlying Cos by Andrew Cooke, and the sale by 
latter of all properties within city limits to Chic Rys Co. 
On Nov 1, 1910, deposit agreement was entered into by hold- 
ers of securities of Consol Tract and Subs for exchange of 
such securities for Chic Rys Co purchase money 4% to 
5% bonds and adjust income 4% bonds, dated Jan 1, 1911, 
and maturing Feb 1, 1927. 

City Council passed ordinances granting franchises which 
expire Feb 11, 1927. On Oct 10, 1910, supplemental ordi- 
nances was passed granting franchises to Feb, 1927, covering 
lines of the Chic Consol Tract properties within city limits. 

On March 27, 1912, negotiations were under way between the 
City and Henry A Blair, representing Chic Rys Co; I M 
Cobe, representing Chic City & Conn Rys, and Samuel In- 
sull, representing Chic Elevated Rys, for a merger of surface 
and elevated lines. On July, 1912, negotiations for proposed 
merger were temporarily broken off but later in the year 
were resumed 

Company has agreed to waive all rights under previous 
grants, and given City an option to purchase all its prop 
for municipal oper, or requiring the Co to sell to another 
licensee corp of the City at any time prior to expiration of 
20 yr franchise at price of $30,779,875 plus expenditures after 
Feb 1, 1907, and advances for construction of subways cal- 
culated to make value of property not less than $76,863,603 
If City does not exercise option, it pledges itself not to grant 
franchise to any other Co unless such other Co purchases 
the property at stated price, etc. 

Provision is made for a special compensation to City of 
Chic, payable only out of net earnings after providing for all 
charges and deprec and 5% on purchase price valuation, as 
above. Of surplus so remaining City receives 55% and Co 
45%. The trust indenture securing partic certifs provides 


until Aug, 1912, etc, for election of, directors by a commit- 
tee of five trustees, and the trust deed securing 1st mtg bonds 
provides for appointment of permanent finance com, com- 
posed of Henry A Blair, Chauncey Keep and B A Eckhart, 
of Chic. Beginning Feb 1, 1914, under operating agreement 
between all surface street railway lines in Chicago, property 
of company operated by “Chicago Surface Lines” (name of 
operating organization) until Feb 1, 1927. After expenses of 
operation are deducted 59% of balance paid to Railways Co for 
first 2 years and 60% thereafter. 

OFFICERS—Henry A Blair, Chair and Pres; S Morris, V- 
Pres; Williston Fish, Gen’l] Mgr; F L Hupp, Sec; M B Orde, 
Treas; F E Smith, Comp, all of Chic. 

CAP STOCK—$100,000 auth and outstdg, made subject 
of trust agreement under which partic certifs have been is- 
sued to holders of stock of the old Cos, representing in all 
265,100 equal parts as follows: Series I, 30,800; II, 124,300; 
III, 60,000; IV, 50,000. Series I, II and III are entitled, 
in the order of priority, to $8 cum divs for each certif, be- 
ginning Aug 1, 1918, and in distribution of capital to $100 
each. Series IV is entitled to any remaining profits or cap- 
ital distributed. 

Divs on Series II certifs are limited to $4 each, so long 
as more than 50% of Series C consol mtg bonds (see below) 
are outstdg, and thereafter to $5 until remainder of Series 
C bonds have been redeemed. Series Il is, however, en- 
titled to cumulative divs on account of its $8 per certif be- 
ginning Aug 1, 1908, but only if earned and after payment 
of all accumulations of sink fd and of divs on Series I. 

Divs—On Series 1, $4 Nov 15, 1908; $8 on Sept 1, 1909; $6 
on Oct, 1912; $6 on Feb, 1913; $6 on May and July and $4 
= August, 1913 ; $4 on Feb 10, 1914. On Series II, $2 on Feb 

1914. 

BONDS—lIst g 5s, dated 1907, due Feb 1, 1927. Auth is- 
sue limited to aggregate amt approved by Board of Super- 
vising Engineers, and City Controller will endorse each bond, 
identifying it as being entitled to the first Men authorized by 
the ordinance, $49,955,000 outstdg. Int F & A 1 at Harris 
Tr & Savgs Bk, Chic, Trustee, or at Harris, Forbes & Co, 
N Y. Callable at par on any int date. 

Consol g 5s, Series A, B & C, dated 1907, due Feb 1, 1927, 
$36,349,849 outstdg as follows: Series A, $17,403.800 outstdg ; 
$1,006,000 are held in treasury for acquisition of addit prop. 
Int A & O 1 at Merchts L & Tr Co Chic, Chicago. Series B, 
$17,164,475 outstdg, of which $4,000 are held in treas. Int 
J & D1 at Merchts L & Tr Co. Series C, $1,927,336 outstdg, 
of which $80,000 are held in treasury. Int F & A 1 at Merchts 
L & Tr Co. As f of $250,000 annually to retire bonds at par. 

Purchase Money g bonds. Int 4% until Jan 1, 1916, and 
5% thereafter. Dated 1911, due Feb 1, 1927; $6,000,000 auth, 
$4,073,000 outstdg. Int J & J 1 at Ill Tr & Savgs Bk, Chic, 
Trustee. Redeemable at par and int. 

Adjust. Income non-cum 4s, dated 1911, due Feb 1, 1927: 
$2.500.000 auth and outstdg. Int pay annually. but only out 
of net earnings, as defined in the mtge. Both the purch 
money and adjust inc mtges are subject to privileges of City 
as set forth in ordinances granted. 


COMPARATIVE STATISTICS. 

















Year Jan 31, 1914. 1913. 1912. 1911. 
ON. scccccnead $19,674,715 $18.076.777 $17,156.495 $14,064,709 
Exp & taxes... 12'371/804 11,728,502 12'113102 ” 91813'296 
ee .. $7,202,912 $6,348,275 $5.043,393 $4,219,413 
5% on val....... 3,928,580 “3.778449 35491018 "2/865 531 
ee $3,374,222 $2,569,826 $1,494,375 

City 55%........ 1855'882 °1413:404 ~ '891:906 ~ 744.625 
Co 45%.......-- 1,518,449 1.156.422 672.469 6091247 

Non-Partnership Account. 

*Tot income..... $5,877,241 $5,149,129 $4,429,648 $3,816.108 
Int, s f, etc..... 4,880,854 4,674,063 ~41328.424 "31542857 
Balance ........ $996,387 $475,076 $101,224 $273,250 


*Includes Co's prop of inc from joint oper and int allow- 
ance on valuation of property. 

CHICAGO, SOUTH BEND (IND.) & NORTHERN 

» INDIANA RY, 

INCORP 1907 in Ind. Franchises in Mishawaka, Goshen, 
South Bend, Laporte and Mich City are perpetual; in Elkhart, 
expires in 1957. Operates all street rys in above cities and 
interurban lines connecting them. 

OFFICERS—C F Dieterich, Pres; C M Murdock, V-Pres; 8 
T Murdock, Sec; A E Dieterich, Treas; C A Smith Genl Aud. 

CAP STOCK—Com, $5,000,000 auth and outstdg; pref 5% 
cum, $2,500,000 auth and outstdg. Shares, $100. 

BONDS—Ist g 6s, dated 1907, due Jan 1, 1937; $5,000,000 
auth, $2,319,000 outstdg. Int J & J 1 at Central Tr Co, N Y, 
Trustee.——No Ind Ry 1st consol g 5s, dated 1906, due Jan 1, 
1936; $4,000,000 auth, $614,000 outstdg. Int J &@ J at U 8 
Mtge & Tr Co, N Y.——Ind Ry 1st g 5s, dated 1901, due Jan 
1, 1930; $1,000,000 auth and outstdg. Int J & J at Standard 
Tr Co, N Y. Girard Tr Co, Phila, Trustee.——-Ind Ry 2d g 5s, 
dated 1904, due Aug 1, 1924; $150,000 auth and outstdg. Int 
F & A at U S Mtge & Tr Co, N Y. Callable-——Laporte & 
Mich City Tr Co 1st g 5s, dated 1905, due July 1, 1980; $350,- 
000 auth, $336,000 outstdg. Int J & J at First Tr & Sav Bk, 
Chicago. Callable. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1913. 1912. 1911. 1910. 
COE ccadininkwennwes . $868,733 $844,757 $796,890 $789,134 
Dn ¢ripbdadaeneeumean - 888,276 385.882 352,36 324,011 
er rrr ree 249,310 250,467 247,676 219,325 
Recd from leased lines.. 23,012 18 127 26,405 10,147 
ee ae $161,947 $153.542 $131,097 $114,833 


Earnings available for int for year Dec 31, 1913, were 
equal to 155%; 1912, 154%; 1911, 142%; 1910, 147%. 

CHICAGO SUBURBAN GAS & ELECTRIC CoO., 

CHICAGO, ILL. 

INCORPORATED in September, 1912, in Delaware, as a 
holding company for the North Shore Gas Co of Illinois, 
owning every share of the latter company’s $2,000,000 common 
and $1,000,000 preferred stock. 

OFFICERS—C T Boynton, Pres; A Volney Foster, V Pres; 
W I Osborne, Sec and Treas. 

CAP STOCK.—Auth com, $4,000,000; outstdg, $2,750,000; 
pref auth, $2,000,000; outstdg, $1.250.000. Bonds none. 

North Shore Gas Co. of Illinois, Chicago. 

Controlled by Chicago Suburban Gas & Electric Co, through 
ownership of entire outstanding com and pfd stocks. 

INCORP. 1900 in Ill, reincorp. as North Shore Cons. Gas 
Co. in 1908, above title resumed in 1912. Franchise extends 
to 1946 or beyond. 

OFFICERS.—Chas. T. Boynton, Pres.; A. Volney Foster, V.- 
Pres.: W. I. Osborne, Sec. Treas. 

CAP. STOCK.—$2,000,000 com auth and outstdg and $1,000,- 
000 pfd, all owned by Chicago Suburban Gas & Electric Co. 

BONDS.—Ist 5s, dated 1911, due Feb. 1, 1936; $5,000,000 
auth., $1,750,000 outstdg. Int. F. & A. 1 at Ist Nat. Bk. N. Y., 
or at Cont. & Com. Tr. & Sav. Bk., Chicago, Trustee. Re- 
deemable at 103 and fmt.; construction or s. f., 10% of gross 
earnings. 
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COMPARATIVE Sravires. 

Year Oct 31, %1912.. 911. 1910. 
ear $288 88.756 $213, 802 $214.630 
Op exp & taxes...... 145,984 125,486 111,988 
ee Geb GA vacccccas $142.772 $118,316 $102.642 
" ; eee 86,362 74,550 71,842 
eS ees $56,410 $43,766 $30,800 


*Year Dec 81. 

(Later statistics not available at time of going to prese. 
EARNINGS available for bond int for year Dec A, W112 
were equal to 165%; year end Oct 31, 1911, 143%; in 1910. 
159%. 

CHIPPEWA VALLEY RY. LIGHT & POWER CO., 
EAU CLAIRE, WIS. 

INCORP. 1898 in Wisc. Street railway franchises are for 
30 years: others indeterminate. 

OFFICERS.—O. H. Ingram, Pres.; J. S. Owen, V.-Pres.; 
G. B. Wheeler, Sec.; B. A. Buffington, Treas. 

CAP. STOCK.—Com., $1.500.000 auth., $1.100.990 outstde. ; 
pref, 7% cum, $500,000 auth, $165,000 outstdg. Shares, $100. 
Trans Agt and Registrar, G B Wheeler, Eau Claire, Wis. Divs 
on com, 2% in 1908; 65% in 1909, 5% in 1910, 7% in 1911, and 
8% in 1912 to date; on pref, 7% per an. Payts “on Pref quar 
M.J,S&D1. On Com quar J, A, J, O. 

BONDS.—Ist s. f. gold 5s, dated 1907, due July 21, 1924; 
$2,000,000 auth, $1,485,000 outstdg. Int J & D 30 at Har- 
ris Tr. & Sav. Bk., Chicago, Trustee. Sink. fund. on July 1, 
1913, and July 1, 1914, 1%: on July 1, from 1915 to 1919, 
2%, and on July 1, from 1920 to 1923, 3% per an. Callable 
on and after July 1, 1912. at 105 and int. 


COMPARATIVE oe 





Year Dec 31, 1913 912. 1911. 1910 
NOS 5c czchinicpensvawe $439,595 s2n4 841 ont. 603 $208,997 
Exp & taxes............ 202,522 181,607 141,324 96,825 
Bat for iat....... $237, 073 $213,224 $180,279 $112,172 
ee ee 72. 163 68.159 63.119 41.915 
Ske fd & depreciation... 35,745 40,000 25,996 18,000 
Bal for stk............ ate $105,075 $91,164 $52.257 
ee 99,008 98,500 86,917 52,000 
NOES 6 victincdsdnes ~ $30,155 i] “$6.2 575 $4, 247 $257 
Earnings — ge ry for bond int for year Dec 31, 1913 were 
equal to 328%; 1912, 311%; 1911, 287%; 1910, 268%. 


porioe denn bt (0. & ‘COLUMBUS TRACTION CO. 

INCORP. 1901 in Ohfo. Franchise expires in 1930. 

OFFICERS—H H Hoffman, Pres; C J Goldberg, Treas; L 
Seasongood, V-Pres; W H Tople, Sec. 

CAP. STOCK.—Com., $1,250,000 auth., $912,09% outstdez. ; 
pref, 56% cum, $1,250,000 auth, $931,000 outstdg. Shares, $100. 
Trans Agt and Registrar, Un Sav Bk & Tr Co, Cin. Divs, 
none on either class. 

BONDS.—Ist g. 5s. dated 1905, due July 1, 1913; $600.000 
auth, and outstdg. Int. J. & J. 1 at Un. Sav. Bk. & Tr. Co., 
Cin, Trustee. Callable at par. Authorized $250,000 24 mort- 
gage 5s of which 87.100 are outstd. Callable at par, due Jan 
1, 1914. Int J & J 1 at Un Sav Bk & Trust Co, Cin, Trustee. 


COMPARATIVE STATISTICS. 





Year June 30, *1913. #1912. 1911. 1910. 

NED nésnctesareccaennt $116.154 $119.242 $1IS.387 $109,721 
Exp & NN 5c bed calznd 96,279 70,976 80, 617 74,017 
Bal for int...... ; $19,874 $48.266 $37, 720 $35,704 
OS yt er 34,943 34,302 33,978 
Surplus P - ...D$10,125 $13,323 $3,418 $1,731 

*Earnings to Dec. 31. 

D—Deficit. 

Earnings applicable for bond int year Dee 31, 1913, were 
equal to 66% ; 1912, 188%; year to June 30, 1911, 110%; 1910, 


105% 


CINN., LAURENCEBURG & AURORA EL, ST. R. R. CO 
CINCINNATI, O. 

INCORP in Ohio, 1898. Franchises expire 1924 and 1925. 

OFFICERS—J C Hooven. Pres; C E Hooven, V Pres, Treas 
& Gen Mer; Stanley Shaffer, Sec. 

CAP STOCK—Com. $750,000 auth and outstdg; Pref 8% 
cum, $250.000 auth, $58,900 outstdg. Shares, $100. Trans Agt 
& Reg, Union Sav Bk & Tr Co, Cincinnatti. 

BONDS—Ist ¢g 5s, dated 1899, due July 1, 1919, $750,000 
auth and outstdg. Int J & J 1 at Union Sav Bk & Tr Co 
Cincinnati, Trustee. 

COMPARATIVE STATISTICS. 





Year June 30, 1913. 1912. 1911. 

OE nk cxcciccnadtdedepnventoueeel $109.178 $138024 $135.153 
DE. civbeed sane de chads &. 0s esbaemte 37,884 61,953 55,746 
Fixed ches ... ; ... 48,884 44,422 43,777 
RN nak a ckcaweneedaon .D$6,020 $17,531 $11,969 

Deficit on account of flood 

. “ines av ailable for fixed charges in 1913 were equa to 
RBG: 1912, LEHT 111, 397 


CITIES SERVICE co. NEW YORK CITY. 
INCORP Sept, 1910, in Delaware as a holding company to 
control gas, electric and other kindred properties in various 
sections and cities of the United States. During the last 
month of 1918 arrangements were perfected for the acauisition 


of the assets of Consolidated Cities Light, Power & Traction 
Co and Utilities Improvement Companies, by the issuance 
therefor its own securities, making the list of properties now 
ontrolled through stock ownership as follows: 

Alliance Gas & Power Co Hattiesburg Traction Co 
Amarillo St Ry Co Knoxville Gas Co 

Arkansas Valley Gas Co Mansfield Gas Lt Co 


Mfrs Natural Gas Co 
Massillon El & Gas Co 
Meridan Lt & Ry Co 
Neosho El Lt Co 


Athens Ry & Elee Co 
Bartlesville Gas & Oil Co 
Bartlesville Interurban Ry 
Bristol Gas & El Co 
Brush Electric Co Producers Natural Gas Co, Ltd 
Buckeye State G & F Co Quapaw Gas Co 

Citizens Gas, El & Htg Co St Jos Ry, Lt, Ht & P Co 
City Lt & Traction Co Salina Lt, Pr & Gas Co 

City Lt & Water Co Southern Ontario Gas Co 
Columbus Nat Gas Co Southw Okla Gas & Fuel 


Coshocton Gas Co *Spokane Gas & Fuel Co 

Cumberland & West El R Toledo Tract, Lt & Pwr Co 

ar “aie & Bethel G & E Trumbull Pub Service Co 
ti) 


United Water, G & El Co 
Denver Gas & Elec Lt Co Waines & Root Gas Co 
Dominion Gas Co 


Washita Gas & Fuel Co 
Durham Traction Co 


Watauga Power Co 
Elyria & Lorain Elec Prop Western Distributing Co 
Empire District El Co 


West Okla Gas & Fuel 
Empire Gas & Fuel Co Wichita Natural Gas Co 
Glenwood Natural Gas Co, Ltd Wichita Pipe Line Co 

*Cities service has contract to acquire all of common stock 

CFFICERS—H L Doherty, Pres; F W Frueauff & Chas T 
Brown, V-Pres; P R Jones, Sec: L F Musil, Treas. 

CAP STOCK—Com, $20,000,000 auth, $15,718,380 outstdg 
Pref 6% cum, $30.000,000 auth, $27,368,426 outstdg, Shares, 
$100. Trans Agts, H L Doherty & Co. N Y, Penna Co for Ins 
on Lives & G A, Phila, Citizens’ Tr & Sav Bk, Columbus, O, and 
Internat Tr Co, Denver, Colo: Regs, Guar Tr Co, N Y, Girard 
Tr Co, Phila, State Sav Bk & Tr Co, Columbus, O, and First 
Nat] Bk, Denver, Colo. Divs on both classes payable monthly, 
on the first. On pref paid 8% an since Dec, 1910. Present 
rate 6% per an. On com paid 4% monthliv from Feb, 1911. 
to Jan, 1912; Feb, 1912, to date, 44% monthly. During 1914 
dividends on common will be at the rate of 6% per annum. 

BONDS-—-7% 5 year notes, due 1918, $10,000,000 auth, $5,- 
a. Int J & J at H L Doherty & Co, 60 Wali 

t N 

EARNINGS for 12 months ended Jan 31, 1914, which in- 
cludes 9 months on the old basis and 3 months on new basis 
after acquisition of Utilities Improvement & Consol Cities 
properties: Gross, $2,417, 180; net. $2,333.965: interest on 
notes, $152,228; balance for stock, $2.181.737; pref div, $982,- 
14%; com divs, $511,427; surplus, $688,165. 

Alliance Gas & Power Co (Alliance, 0.) 

( Controlled by Cities Service Co.) 

INCORP July, 1907, in Ohio. Franchises perpetual. CAP 
STOCK—$550,000 auth & outstdg. BONDS—Alliance Gas & 
Electric 1st mtg 5s, dated 1899, due Dec, 1929; auth $185,000, 
outstdg $57,500. Int J & D Savings & Trust Co, Cleve, Trustee. 
Alliance Gas & Power Co Ist & ref 5s, dated 1907, due June, 
1932; $500.000 auth, $416,000 outstdg. Int J & D 1 Guardian 
Savings & Trust Co, Trustee. 

Athens (Ga.) Ry. & Electric Co. 

(Controlled by Cities Service Co.) 
INCORPORATED in Ga. in 1910. Franchise perpetual. 
OFFICERS.—W. T. Bryan, Pres.: J. Y. Carithers and C. D 

Flanigen, V-Pres: F W Frueauff, Sec: C D Cox Treas. 

CAPITAL STOCK, Com., $750,000 auth. and outstdg.; 
Pref., 5% cum., $300,000 auth. and outstdg. Registrar. J. W 
Morton, Sec. Divs., present rate 5% per an.; 21%4% semi-an 
J & J, paid since Jan, 1911; com divs, 1% paid May 1 and 
1% gars Sept 1, 1912. 

ONDS.—Ist and refdg. s. f. Ss. dated July 1, 1919, due 
Juty 1, 1950, $2,000.000 auth, $320,000 outstdg. Int J & 
J. 1 at Farmers Loan & Tr. Co., N. Y., Trustee; callable In 
1915 at 110; s. f. of 1% begins in 1915.—Athens Electric 
Ry. Ist g. @s, dated July 1, 1896. due July 1, 1916, $100.900 
auth., $12.09) outstdg. Int. J. & J. 1 at Columbus (Ga.) 
Savings Bank, Trustee.——Athens Electrie Ry. new Ist g. &s, 
dated Oct. 1, 1901, due Oct. 1, 1931, $400,000 auth., $288.000 
outstdg. Int. A. & O. at Title Guarantee & Tr. Co.. Atlanta, 
Trustee, or Old Colony Tr. Co., Boston; callable as a whole 
after Oct., 1911, at 106 and int. 


Bartlesville Interurban Ry. Co. 
(Controlled by Cities Service Co.) 

INCORP Dec, 1995, in Indiana. Supplies Elec Lt & Power 
& operates street railway. 

INCORP Der, 1905, in Indiana. 

CAP STOCK—$300,000 auth, $143,550 outstdg Par, $25 
Controlled by Cities Service Co. 

BONDS—Bartlesville Interurban Rv Co Ist g 6s. dated Jan 
1910, due Jan, 1924; $250,000 autn, $217,500 outstdg. Int J & 
J at Bartlesville Nat] Bank, Bartlesville, Trustee. Subject to 
eall at 102. 

Bristol Gas & Electric Co. 
(Controlled by Cities Service Co.) 

INCORP 1895 tn Virginia. Supplies both gas and electricity 
under pernetual franchise. 

CAP STOCK—Auth and outstdg, $300,000. RONDS—Ist g 
Sa. dated July, 1909, due July, 19239; auth $550,000, outstdg 
$425,900. Int J & J at U § Trust Co, Wash, Trustee, or 
National City Bank New York. Subject to call on any in- 
terest date at 105 and interest. 

Brush Electric Co. (Galveston, Texas). 
Controlled by Cities Service Co.) 

INCORP February, 1912. In Delaware; successor to the 
Brush Electric Light & Power Co. Franchise for 50 years 

CAP STOCK—Com auth and outstdg. $2,000,000. 

RONDS—Ist mte 4s. dated Apr. 1912, due Apr, 1952; $5,- 
000.000 auth, $1.500.000 outstdg. Int A & O at H L Doherty 
& Co. N Y. Sink fd of 1% from 1916. Redeemable on any in- 
terest date at 195 and Interest. 

City Light and Traction Co. (Sedalia, Mo.) 
(Controlled by Cities Service Co.) 

"NCORP July. 1912; successor to the Sedalia Light & Trac- 
tion Co. Sunimine gas, electric railway and ice to Sedalia, 
Mo. CAP STOCK—Prev® $500.000 auth, $400,000 outstde; 
com, $1,000,000 auth and outst’s BONDS—I1st mtge s f gold 
hs, dated 1920, due June, 1952: 82.500.000 auth. $670,000 
outstdg. Int J & D at office or agency, N Y, S F, 1% begin- 
ning June, 1922. N Y Trust Co, Trustee. 

City Light and Water Co, (Amarillo, Tex.) 
(Controlled by Cities Service Co.) 

INCORP June. 1912. in Delaware: successor to the Amarillo 
Water & Tight Co. Franchises expire 1932. 

OFFICERS—-H L Doherty. Pres: T I Carter & F W Fruexcu’®, 
V-Pres; W W Martin, Sec: L R Warren, Treas. 

CAP STOCK—Auth com, $1,000,000, pref. $100,000: outstdg 
som, $1,000,000, pref, $100,000. 

BONDS—Ist mtg ske fd 5s, dated Aug. 1912; due Aug, 1952 
$1.900,000 auth, $300.000 outstdg. Int F & A at H I. Doherty 
& Co, N Y. Redeemable on anv interest date at 105 and in 
terest. Sink fd 1% after Feb, 1919. 

Citizens’ Gas, Electric & Heating Co. (Mt. Vernon, Ill.) 
(Controlled by Cities Service Co.) 

INCORP Apr, 1902, in Illinois to succeed Mt Vernon Electric 
Light Co 

CAP STOCK-—$200.000 auth and outstdg. Transfer Agents 
H lL Doherty & Co, N Y. 
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BONDS—Ist mtg g 5s, dated July, 1902, due July, 1922; 
$200,000 auth, $181,000 outstdg. Int J & J at State Bank of 
Chicago, Ill. Water fund certificates 6%, dated 1m), due 
serially, $39,000 outstdg. Int A & O at Royal Trust Co, 
Chicago, Trustee. 

Cumberland and Westernport Electric Co. 

(Controlled by Cities Service Co.) 

INCORP April, 1992, in Maryland. Franchise perpetual. 

OFFICERS—F Williams, Pres; J S Brophy, V-Pres; D P 
Hartzell, Sec & Treas. 

CAP STOCK—Auth $1,000,000, outstdg $625,000. Transfer 
office, Cumberland, Md. 

BONDS—Frostburg, Eckhart & Cumberland Ry 1st g 5s, 
dated 1901, due June, 1926; $250,000 auth, $230,000 outatdg. 
Int J & D at Real Estate Trust Co, Phila. Trustee. Western- 
port & Lonaconing Ry bonds, due Jan, 1928, $225,000 outstdg. 
Int J & J at Real Est Tr Co, Phila, Trustee. lWLonacon- 
ing, Midland & Frostburg Ry Ist g 5s, dated June, 1901, due 
June, 1926; $200,000 outstdg. Int J & D 15 at Real Estate 
Trust Co, Phila, Trustee. 

The Danbury (Conn.) and Bethel Gas and Electric 

Light Co, 

(Contract to acquire stock by Cities Service Co.) 
INCORP tn Conn, 1887 Franchise pernetual 
OFFICERS—C H Merritt, Pres; F W Frueauff, V-Pres; G 

E Cowperthwait, Sec: A N Wildman, Treas. 

CAP STOCK—$525,000 auth, $400,000 outstdg. Dive—7% 
per an, paid quar. 

BONDS—1st 5s, $150,000 auth and outstdg, dated 1903, due 
Dec 1, 1953. Int J & D1 at South Norwalk (Conn) Tr Co, 
Trustee. 

The Denver (Colo.) Gas and Electric Licht Co. ; 

(Controlled by Cities Service Co through ownership of ma- 
jority of outstdg stock.) 

INCORP. in Colorado, 1999, and took over the Denver Gas 
& Electric Co, Lacomhe Electric Co and the Denver City 
Steam Heating Co. Franchises exnire as follows: Heat, Dec 
15, 1919; gas and electric, perpetual. 

CAP STOCK—$16,000,000 auth and outstdg. Trans Agt 
Internat Tr Co. Denver; Reg, First Nat'l Bk, Denver. Divs— 
Payable monthly on the first. Paid % of 1% monthly since 
Aug 1, 1910. 

RONDS.—Ist and ref gold s f Sis, dated 1941, due May 1, 
1951; $25.000.000 auth., $2832.000 outetdg Int. M &@ N 1 at 
H L Doherty Co, N Y; Trustee, Bankers Tr Co. N ¥:8 £ 1% 
an; callable at 105 and accr int on any int date; guar p and! 
by Denver Gas & El Co. 

DENVER (COLO.) GAS & ELECTRIC CO.—Controlled thy 
Denver Gas & El! Light Co through ownership of most of the 
$2.500.000 outstde stock. IJnrorp. in Colorado, 1899. Ronde — 
Gen! gold s f 5s, dated 1903. due May 1. 1949: #2 nnn NN 
auth, $5,889,900 outstdg. Int M & N 1 at H L Doherty & Co, 
N Y; Trustee, Equitable Trust Co; s f 1% an; callable on 
any int date In 1912 at 104 and accr Int, and thereafter at 
105.——Gold 6% notes. dated 19t1, due Apr 1, 1914: $2.500.000 
auth and outstdg. Int A & O1 at H L Doherty & Co, N Y; 
callable at 101: conv Into Cities Service 6% cum pref at 95 

LACOMBE ELECTRIC CO, DENVER. COLO. (Controlled 
by Denver Gas & Electric Light Co through ownership of 
entire outstdg stock.) PRonds—ist gold a f Ss, dated 1911, due 
May 1, 1921: $1,000.000 auth, $900.000 outstdg. Int M& N 1 
at H L Doherty & Co, N Y, or Internat Tr Co, Denver. Trus- 
tee; s f $15,000 an to 1919; callable at 104; guar p and 1 by 
Denver Gas & El Co. 
Dominion Gas Co. 
(Controlled by Cities Service Co.) 

INCORP June, 1912, in Maine. Successor to the Dominion 
Natural Gas Co, Ltd, of Ontario, Canada. Controls through 
stock ownership Brantford Gas Co, Ltd. Woodstock Gas Light 
Co, Ltd, Beaver Oil & Gas Co, Ltd, Port Rowan Natural Gas 
Co, The Enterprise Gas Co, Ltd, Ingersoll Gas Light Co, 
Thorold Natural Gas Co, Ltd, United Gas Cos, Ltd, Norfolk 
Gas Co. OFFICERS—L F Musil, Pres; W P Troth, V-Pres; 
C B Gilbert, Sec & Treas, 

CAP STOCK—Auth & outstdg, $3,000,000. BONDS—Coll tr 
g 5s, dated July, 1912, due July, 1952; $5,000,000 auth, $4, 
200.000 outstde. 

THE BEAVER OIL & GAS CO, LTD. (Controlled by Domin 
ion Gas Co.) Can Stock—Com, $175,000 auth, $162,300 outstdg ; 
pref 8% cum, $75.00 auth and outstdg. Bonds—$30,000 6% 
bonds due serially from Jan, 1914, $6,000 per annum. 

THE BRANTFORD GAS CO, LTD. (Controlled by Dominion 
Gas Co through stock ownership.) Cap Stock—$200,000 auth, 
$121,820 outstdg Bonds—\1st mtg 5s, dated Aug, 1904, due 
1929; $150,000 auth, $85,000 outstdg. Int F & A at Bank of 
Hamilton, Toronto General Trust Corp, Toronto. Trustee. 

THE ENTERPRISE GAS CO, LTD. (Controlled by Do- 
minion Gas Co.) Cap Stock—Com, $100,000 auth, $52,570 
oustdg. Bonds—None. 

THE UNITED GAS COMPANIES, LTD. (Controlled by 
Dominion Gas Co.). Cap Stock—$300,000 auth and outstdg. 
Bonds—Dated 1910, due May, 1915; $200,000 auth and outstdg. 
Int M & N at Imperial Bank of Canada, St Catharines. The 
Trusts & Guarantee Co, Ltd, Trustee. 

WOODSTOCK GAS LIGHT CO. (Controlled by Dominion 
Gas Co.) Cap Stock—$150,000 auth, $86,120 outstde. Bonds— 
1st mtg 5s, due Nov, 1923; $50,000 auth and outstdg. Int M 
& N at Impecrial Bk of Canada, Toronto. General Trust Corp, 
Toronto, Trustee. 

THE INGERSOLL GAS LT CO. (Controlled by Dominion 
Gas Co.) Cap Stock—$1i0,000 auth and outstdg. Bonds—tst 
mtge 5s, due June, 1926; $30,000 auth & outstdg. Int J & D 
at Merchants Bank, Ingersoll, Toronto Natl Trust Co, Ltd 
Toronto, Can, Trustee. 

Durham Traction Co. 
(Controlled by Cities Service Co.) 

INCORP 1901 in N Carclina. Supplies light and traction 
and ice to Durham, N C. CAP STOCK—Com, $300,000 
auth and outstdg; pref, $200,000 auth and outstdg. BONDS 
lst g 5s, due March, 1941; $400,000 auth, $350,000 outstdg 
Int M & S at Maryland Trust Co, Balt, Trustee. 


The Empire District Electric Co., Joplin, Mo. 
(Controlled by Cities Service Co through stock ownership.) 
INCORP in Kansas, 1909. Franchises in Joplin are unlim- 

{ted as to time, tin other cities expire in 1926. 

CAP STOCK—Common, $3,900,000 auth and outstanding, al! 
of which is owned by the Cities Service Co. Pref 6% non- 
voting cum, $3,000.000 auth. $1.903.900 outstdg. Trans Agt., 
State Svgs Bk & Tr Co, Columbus, O: Regs, Guar Title & Tr 
Co, Columbus, 0 DIVS—On pref payable monthly on the 
first. Paid % of 1% monthly to apply against accumulated 
divs since Jan 1, 1911. 

BONDS—Ist gold s f Ss, dated 1999, due Now 1, 1949; 
$6,000,000 auth, $3,141,000 outstdg. Int M & N 1 at H L 
Doherty & Co, N Y; Trustee, Central Tr Co, N Y; s f 1% an 
after 1915; callable at 1.—Missour! Ice & Cold Storage 5s, 
dated 1903, due Apr 1, 1923; $100.000 auth, $50.000 outstdg. 
Int A &0O1at US & Mexican Tr Co, Kansas City, Mo, Trus- 
tee.—Southwest Missour! Lht 4s. dated 1898, due Feb 1, 
1921; $150,000 auth, $29,000 outstdg. Int F & A 1 at Guar- 
4ian Trust Co, Trustees.—Southwest Missouri Lt %s, dated 
1901, due Jan 1, 1926; $300,000 auth, $186,000 outstdg. Int 
J &J1 at St Louis (Mo) Union Tr Co, Trustee 





CARTHAGE (MO) GAS CO. Controlled by Empire Dist E! 
Co through ownership of entire $200,000 outstdg stock. Incorp 
in Mo, 1906. Franchise expires 19293. Bonds—1lst gold « f 4s, 
dated 1906, due May 1, 1926; $100,000 auth, $70,000 outstdg. Int 
M& N 1 at Conqueror Tr Co, Joplin, Mo, Trustee; s f $5,000 
an; $30.000 callable in 1916.—Gen) lien g 6s, dated 1911, due 
serially Nov 1, 1928 to 1940; $200,000 auth, $65,000 outstdg 
Int M & N 1 at Conqueror Tr Co, Joplin, Mo, Trustee; cal)- 
able on any int date at par and acer jnt. 

SPRING RIVER POWER CO. JOPLIN, MO. Controlled by 
Empire Dist El Co through ownership of 99.6% of the out- 
stdg $783.200 stock. Incorp in Kansas, 1904. Bonds—tst g 
5s, dated 1905, due $20.000 an to 1914; 1915 to 1918, $35,000 
an; 1919 to 1922, $45.000 an; 1923 to 1926, $50,000 an: 1927 
and 1928, $72.000 each; 1929 and 1930, $42,000 each; $1,500.- 
000 auth, $845,000 outstdg. Int M & N 1 at Merchants’ Loan 
& Tr Co, Chicago, Trustee; callable after notice at 110 and 
int unt!] 1915; thereafter at 105 and int. 

WERB CITY (MO) & CARTERVILLE GAS CO. Controlled 
by Empire Dist El Co through ownership of entire $300,000 
outstde stock Incorp in Missouri, 1905. Franchises expire 
in 1925. Bonds—tist g¢ fs, dated 1998, due serially from Feb 
1, 1914, to 1925; $150,000 auth, $65,000 outstdg. Int F € Al 
at Chicago (Tll) Title & Tr Co. Trustee. Gen! lien g 6s, dated 
1911, due Nov 1, 1949; $300.000 auth, $115,000 outstdg. Int 
F & Al at Conqueror Tr Co, Joplin, Mo, Trustee. 


The Knoxville (Tenn.) Gas Co, 
(Controlled by Cities Service Co.) 

INCORP. 1903 {in Tenn. Franchise expires in 1953. 

OFFICERS—H L Doherty, Pres; F W Frueauff V Pres: 
1 E Hood. 2d V-Pres & Treas: (vacancy), Sec. 

CAP. STOCK.—Com, $300.000 auth and outstdg: pref 8% 
cum, $100,000 auth and outstdg. Trans Agt, H L Doherty & Co, 
N Y. Divs, pref 6% per an. since 1907; payts A & O 1. Pref. 
convert into bonds at co’s option. 

RONDS.—I1st g 5s, dated 1903, due Oct 1, 1933: *800,000 
auth, $441,000 outstdg. Int at A B Leach & Co, N Y, or U 8 
Mtg & Tr Co, N Y, Trustee. 


The Manufacturers’ Natural Gas Co., Ltd. 
(Hamilton, Ont.) 
(Controlled by Cities Service Co.) 

INCORP June, 1906, in Ontario. 

CAP STOCK—$200,000 auth and outstdg. BONDS—None. 
Meridian (Miss.) Licht & Railway. 
(Controlled by Cities Service Co.) 

INCORP 1901 in Miss. Franchises run to 1945 for Ry and 
to 1950 for gas and electricity. Cap Stock—$5,000,000 auth, 
$2.000.000 outstdg. Bonds—1st g 5s, dated 1904, due Mar 1, 
1944, $750.000 auth and outstdg. Int M & § 1 at City Bk & 
Tr Co, Mobile, Trustee. Callable at 105.——Genl mtg s f g 5s, 
dated, 1910, due Mar 1, 1945: $5,000,000 auth, $1,084,000 out- 
etdg, of which $230,000 do not bear int until Sept, 1915, and 
$298.000 are in Co's treas. Int M & $1 at City Bk & Tr Co, 

Mobile, Trustee Callable at 105. 

HATTIESBURG TRACTION CO. (Controlled by Meridian 

Light & Railway Co.) ; 

INCORP 1906 In Mississippi Franchises, gas & traction, 
1930; electric, 1931 CAP STOCK—$500,000 auth & outstdg. 
BONDS—Gen Hen skg fd 6s, dated July, 1912, due July, 1952, 
2.500.000 auth, $172,000 outstdg. Int J & J at City Bank @ 
Trust Co, Mobile, Ala, Trustee Principal registerable. Re- 


deemable on any interest date at 105 and interest; sink fd, 1% 
from July, 1916. Sink fd 6s, dated Mar, 1908, due Jan, 1928: 
$300,000 auth, $270,000 outstde. Int J & J at Standard Tr Co, 


N Y. Prin payable at Stand Tr Co, N Y, Trustee. 
The Massillon Electric & Gas Co. 
(Controlled by Cities Service Co.) 

INCORP 1908 tn Ohio. Franchises for 25 years or per- 
petual. CAP STOCK—Auth and outstdg, $500,000. Transfer 
Agt, H L Doherty & Co, N Y. BONDS—Ist mtg sink fd g 5s, 
dated Jan, 1908, due Jan, 1948; $337,000 auth, $244,000 outstdg. 
Subject to call at 105 and interest on any interest date. Int 
J & Jin New York. Sink fd 1% began Nov, 1913. 

Producers’ Netural Gas Co., Ltd, (Hamilton, Ont.) 

(Controlled by Cities Service Co 

INCORP in Ontario, Sept, 1907, CAP STOCK—$200,000 auth 

and outstdg BON DS—None 
Spokane (Wash.) Gas & Fuel Co. 


(Controlled by Cities Service Co, through stock ownership.) 
INCORP in Washington, 1909 Franchise expires in 1945. 
Controls entire gas supnlv of Spokane 
CAP STOCK—Com, $2,000,000 auth and outstdg. Pref (6% 


cum after July 1, 1912), $200,000 auth and outstdg; callable 
at any time at 105. Trans Agt, H L Doherty & Co, N Y 
Divs None 

BONDS—Ist and ref gold s f 5s, dated 1909, due Aug 1, 1944; 
$5,000,000 auth, $795,000 outstdg. Int F & A 1 at H L Doherty 
& Co, N Y; Trustee, Central] Tr Co, N Y; s f %% an until 
1918: 1% an thereafter: callable at 105. 

UNION GAS CO. SPOKANE, WASH.—Controlled by Spokane 
Gas & Fuel Co, through ownership of entire $900,000 outstdg 
stock. IJIncorp in Virginia, 1904 Franchise expires in 1945. 
Bonds—1st and Col} trust gold s f 5s, dated 190%, due July 
1. 1925: $1.900.000 auth, £550.000 outstdg. Int J & J 1 at 
H L Doherty & Co, N Y; Trustees, U S Mtg & Tr Co, N Y, 
and G M Cummings, Spokane; s f 1% an to 1916; 2% an there 
after. 

St. Joseph (Mo.) Ry., Light, Heat & Power Co. 

(Controlled by Cities Service Co through ownership of over 
91% of com stock.) 

INCORPORATED in Missouri in 1895. The principal rail- 
way franchises are unlimited as to time; others expire 1935 
to 1958; electric light, heat and power franchises are per- 
petual. 

OFFICERS—(Vacancy) Pres; E W Clark, Vice-Pres; 
J. H. Van Brunt, Vice-Pres. & Gen. Mer.; Geo. L. Estabrook, 
Sec.-Treas. 

CAPITAL STOCK. Com., $3,500,000 auth. and outstdg. Pref. 
5% cum. $2,500,000 auth., $1.560,000 outstdeg. Transfer 
Agents, J. H. Van Brunt, St. Joseph, Mo., and E. W. Clark 
& Co.. Philadelphia. Registrars, Tr. Co. of North America, 
Philadelphia, and Mo. Valley Tr. Co., St. Joseph. Divs. quar. : 
on pref. J.. A., J. & O.: on com. M., J., S. & D. Present 
rate 5% on pref. and 2% on com Paid 5% on pref. from 
Jan. 1, 1903, to date. Initial div. on com. 1% Dec., 1908; 
since then to date 2% per an 

BONDS.—I!Ist g. 5s, dated Nov. 1. 1992, due Nov. 1, 1927 
$5,000,000 auth and outstd Int M & N at Redmond & Co, 
N Y. Equitable Tr Co, N Y, and Mo Valley Tr Co, St Joseph 
Trustees 


The Quapaw Gas Co. 


(Controlled by Cities Service Co. through stock ownership.) 

CAP STOCK—S$3.000,000 auth and outstdg Shares, $100. 
BONDS—1st serial 6s, $800,000 outstdg; $100,000 due an, May 
1, from 1912 to 1921 inclusive Int M & N at Delaware Tr 


Co, Wilmington, Delaware 
Toledo Traction, Light and Power Co. 
(Controlled by Cities Service Co.) 
INCORP Jan, 1918, in Maine, as a holding company 
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CAP STOCK—Com $9,200,000 auth, $8,941,068 outstdg; pref, 
$8,000,000 auth, $7,682,000 outstdg. Shares, $100. Registrar, 
N Y Tr Co. 

BONDS—Ist lien 6s, dated Feb, 1913, due Feb, 1918, $7,500,- 
000 auth, $6,579,000 outstdg. Int F & A at New York Tr Co, 
N Y, Trus. Subject to call at 101 and accrued interest.—— 
2nd lien 6s, dated Feb, 1913, due Feb, 1918, $1,200,000 auth 
and outstdg. Int F & A at New York Tr Co, N. Y, Trustee. 
Subject to call at par and interest.——Toledo Gas Elec & 
Heat Co, 5s, due 1935, $2,500,000 auth, $2,013,000 outstdg. 
Int A & O at Ohio Sav Bk & Tr Co.——Toledo Gas Light & 
Coke Co Ist 5s, dated 1898, $150,000 outstdg. Int M @& N at 
Second Natl Bk, Toledo, O., Trus.——Toledo Htg & Ltg Co 
Ist 5s, due 1921, $600,000 auth, $336,000 outstdg. Int J @ J 
at Security Sav Tr Co, Toledo, O, Trus.——Toledo & Naumee 
Ist 5s, due 1920, $300,000 auth and outstdg. Int M & S at 
Metropolitan Tr Co, N Y, Trus.——Toledo & Western Ry 
Ist mtge 5s, due 1926, $1,250,000 auth and outstdg. Int J & 
J at Cleveland Tr Co, Cleve, O, Trus.——Toledo, Fayette & 
Western Ist. 5s, due 1927, $250,000 auth and outstdg. Int 
J & J at Cleveland Tr Co, Cleve, O, Trus. 


The Trumbull Public Service Co., Warren, O. 
(Controlled by Cities Service Co.) 

INCORP. 1911 in O. Franchises expire in 1926, 1929 and 
W323. CAP. STOCK.—Com $1,500,000 auth and outstdg; pref. 
$200,000 auth and outstdg. Divs, none. BONDS.—Ist s f gold 
ts, dated 1911, due June 1, 1929; $1,500,000 auth, $998,000 
outstdg. Int J & D1 at City Sav & Tr Co, Cleve, Trustee. 

Waines & Root Gas, Co, 
(Controlled by Cities Service Co . 

CAP STOCK—-$100,000 auth, $200,000 outstdg. BONDS— 

None 
Wichita Natural Gas Co. 
(Controlled by Cities Service Co.) 

INCORP 1906 in Delaware. CAP STOCK $3:000,000 auth & 
outstdg BONDS—1Ist 6s, dated 1906, due serially from 1918; 
$1,250,000 auth, $500,000 outstdg. Int M & N at Colonial Trust 
Co, Pitts, Pa, Trustes 2d mtgs Gs, due in series of $10,000 
yearly comr nencing May, 1908; $300,000 auth, $120,000 out- 
stdg. Colonial Trt ist Co, Pitts, Pa, Trustee. 

CITIZENS’ GAS CO. OF INDIANAPOLIS, IND. 

INCORP in Indiana in 1906. On Oct 1, 1913, absorbed by a 
"9-year lease the property and business of the Indianapolis 
Gas Co. Franchise expires in 1980. Plant becomes the prop- 
erty of the city after stockholders receive back face amount 
of their ibseriptions with 10% interest. 

OFFICERS.—Franklin Vonnegut, Pres.; A. F. Potts, Vice- 
Pres.; J. D. Porrest, Sec. & G. Mgr.; Lorenz Schmidt, Treas. 

CAP STOCK—$2,000,000 auth. $1,2 150,000 outstdg. Shares, $25. 
Stock is held in perpetual and irrevocable trust (five trustees). 
Divs. are payable semi-an. about the 28th of Mar. and Sept. 
Paid 3% Jan. 1, 1911, of which 1%% came out of 1909 pr: fits, 
and 1%% out of profits of the first half of 1910; 3% was 
paid March 31, 1911, out of profits accumulated up to Dec 


31, 1910; 3° w paid Sept 28, 1911. Since then divs at the 
rate of 7 per annum have been paid semi an on March 
28 and Sept 2S of each year 


BONDS—First and refunding sinking fund gold bonds 5s, 
dated July 1, 1912, due July 1, 1942; auth, $10,000,000; out- 
tdg, $1,911,000. 

INDIAN APOL IS GAS CO-—Cap stock, $2,000,000 outstdg. 
Shares, $50. Bonds—1st consol mtg g 5s, dated 1902, due Oct, 


1952; $7,500,000 auth, $4,833,000 outstdg. Int A & O at 
Equitable Trust Co, N Y, Trustee. Interest guaranteed by 


Citizens Ga Co 
COMPARATIVE STATISTICS. 
Year Dee 31, 1913. 1912. 1911. 1910. 

Gross . ...+---$1,265,182 $815,423 $704,286 $525,584 
Total exp.... ‘ 972,185 647,910 569,087 432,570 
Bal for int.. ; $292,996 $167,512 $135.249 $92,014 
Int on bonds **149,920 33,785 35,109 32,155 
Bal for stock $148,076 $183,727 $100,140 — $59,859 
Divs paid %87, 5OWGRTS 500 86 64,747 *45,000 
SUPPIUS occa. er $55,576 $60.227 *835,: 193 *£$14. 859 

*Approximate **I ncludes "$90,412 for rental on operating 
property 

Earnings available for interest charges and rentals in 1913 
vere equal to 1959; in 1912, net over interest chgs was equal 
to 495%: in 1911 885°, and in 1910, 286% 


CITIZENS TRACTION CO., OIL CITY, PA, 

INCORPORATED 1902 in Pa. A consolidation of all the 
electric roads operating in Franklin and Oj] City, and con- 
nects these cities and the Boroughs of Rouseville and West 
End. Owns and operates the Citizens Let. & Pwr. Co., Mon- 
arch Park Hotel Co., Big Rock Bridge Co. and the Reno 
Bridge Co 

OFICERS-—J Seep, Pres; J C Brown, V Pres; J E Zimmer- 
mann, Sec; B W Frazier, Jr, Treas. 

CAP STOCK—Com, $1.000,000 auth and outstdg; pfd, $1,000,- 
0 auth and outstdg. Par, $50. Trans agt at office of Treas, 
Phila. Registrar, Brown Bros Co, Phila. 

BONDS—Ist mtg 5s. dated April. 1912, due April, 1942; 
$2,500,000 auth, $1,213,000 outstdg. Subject to call at 105 and 
int after Apr, 1917 Int payable A & O at Pennsylvania Co 
for Insurance on Lives and Granting Annuities, Phila, Pa, 
Trustee 

EARNINGS for year ended De 31, 19138 Gross, $255,085 ; 
net, after taxes, $87,559: fixed charges, $58,276; surplus, 
$29,282 

CITIZENS WATER COMPANY, BURLINGTON, TA, 

INCORPORATED 1902 as successor to the Burlington Water 
Co. FRANCHISE extends to 1922 

OFFICERS.—E. P. Eastman, Pres.; H. W. Chittendon, Vice- 
Pres.: George Millard, Sec.; Wm. P. Foster, Treas. 

SAPIOT AL, STOCK. com. $150,000 outstdg. Pref. 5% cum., 
£180,000 outstdg Shares *1® Registrar and Transfer Agent 
at office of comp iny, Burlineton, Ia. Dividends—Com divs are 

d semi-an ‘eb nd Aug 1; pref semi-an Feb and Aug 1. 
Present rate 6° on the com. and 5% on the pref. Divs. have 
been paid Ych year since incorporation 

BONDS.—Ist mtg. 26-year coupon 4s, dated May 1, 1908, 
due May 1, 1923, $220.000 auth., $188,000 outstdg. Int. pay- 
ible May and Nov. 1 at Iowa State Savings Bank, Burlington, 
la Int. on these bonds is a preferred claim on water tax. 
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CITIZENS WATER SUPPLY CO. OF NEWTOWN 


CN. Y.). 

INCORP in N Y, 1893. 

OFFICERS—J E Meyer, Pres; J H Dick, V P; C G Meyer, 
Sec; Bernard Suydam, Treas. 

CAP STOCK —$3,000,000 auth, $2,850 pee outstdg. Shares, 
$100. Divs—6% per an, payable J&J 

BONDS—First 5s, $150,000 auth and nr dated 1896, 
due July 1, 1926. int J & J 1 at Nassau Trust Co, Brooklyn, 
Trustee.—-Second 4s, $1,000,000 auth and outstdg, dated 
1901, due Jan 1, 1921. Int J & J 1 at Trust Co of America, 
Trustee, 

CITIZENS WATER WORKS CO., QUINCY, ILL. 

INCORP in Il], 1904. Franchise expires in 1934. A _ hold- 
ing company for the city until such time as the city Is 
financially able to buy the plant. 

OFFICERS—Wm H Govert, Pres; T B Pape, Sec; H C 
Sprick, Treas. 

CAP STOCK—$100,000 auth and outstdg. Trans Agt at 
office of company, Quincy. Divs 6% per ann guar by city. 

BONDS—1st & 2d 53 & 6\%4s, dated 1904, due serially $12,000 
per ann; $550,000 outstdg. Int A & O 1 at Ricker Nat Bk, 
Quincy, Tl. Edwin Sohm, Quincy, Trustee. Callable in case 
city exercises its option to acquire the plant. Int guar by 


the city. 
COMPARATIVE STATISTICS 





Year Oct 15, 1915. 1912. 1911. 1910 
re tee $129,107 $120,416 $119,672 $110.2: 30 
Fk Ree eee 67,359 50,685 25,963 63, 
(| re tr eer $71,358 "$28,274 $65,290 
PNNNN Geidetactsrnsess 32,479 is $2,145 31,977 
Dividends 6%........... 6,000 6.000 6,000 6,000 
Surplus ..... alanis ars $32,879 $1 4,576 Ds ‘87 7 $27,313 


D— Deficit. 

Earnings avilable for interest charges for vear 1913 were 
equal to 219%; 1912, 163%; 1911, 87%; 1910, 204%. 

CITY RAILWAY CO. (DAYTON, OHIO.) 

INCORP 1893 in Ohio. Franchise runs 50 years from Feb, 
1892, and April 19, 1893. 

OFFICERS—E D Grimes, Pres and Treas; C B Clegg, Ist 
V Pres; E J Barney, 2d V Pres; G G Shaw, 3d V Pres; M 
Hall, Sec; T E Howell, Gen Supt. 

CAP STOCK—Com, auth $2,400,000, outstdg $2,395,000; 
pref, auth and outstdg $6tv,000. Shares $100. Trans Agt, M 
Hall; Registrar, Wm F Hockett, Fourth Nat’l Bank. Divi- 
dends paid quarterly Dec 31, Mar 31, June 30, Sept 30. Bonds, 
none. 

CLEVELAND, PAINESVILLE & EASTERN R. R. CO., 
CLEVELAND, O. 

INCORPORATED in Ohio in 1895. In 1906 acquired control 
of the Cleveland, Painesville & Ashtabula R. R. FRAN- 
CHISES expire from 1920 to 1935 

OFFICERS—-E W Moore, Pres, Cleveland, 0; H A Everett, 
Vice-Pres; J Jordan, Vice-Pres & Genl Mgr, Willoughby, 0; 
F S Borton, Sec, Cleveland, 0; Jno P Witt, Asst Sec & Treas, 
Cleveland, O. ) 

CAPITAL STOCK.—$3.500,000 auth., $2.500,000 outstdg. ; 
amount auth increased from $2,000,000 in 1911. Shares, $100. 
Transfer Agent, Cleveland (O) Trust Co. Registrar, Cleve- 
land (O) Trust Co. 

BONDS.—Ist mtg. 5s, dated Apr. 1, 1896, due Apr. 1, 1916, 
$500,000 auth. and outstdg; interest payable A. & O. 1 at 
Guaranty Trust'Co., N. Y., and Cleveland (0.) Trust Co.— 
Consol. mtg. 5s, dated Oct. 1, 1898. due Oct. 1, 1918, $2,- 
000,000 auth., $1,131,000 outstdg., $500,000 reserved to retire 
underlying liens; it !s provided in new refdg. and extension 
mtg. that remaining consols cannot be issued; int. payable 
A. & O. at Citizens Savings & Trust Co., Cleveland, Trustee, 
or Equitable Trust Co, New York.—Refdg. and extension mtg 
5s, dated May 1, 1908, due May 1, 1948, $5,000,000 auth., 
$717,000 outstdg, $75,000 in treasury, $1,631,000 reserved to 
retire prior liens and $2,577,000 reserved for future exten- 
sions and improvements, to be issued only when net earnings 
for preceding 12 mos. have been not less than 25% in excess 
of int. charges on outstdg. bonds, including those to be 
issued; subject to call May 1, 1938, or thereafter at par and 
interest on 30 days’ notice. Int., M. & N. at Cleveland (0.) 
Trust Co., Trustee, or at company’s agency in New York 


COMPARATIVE STATISTICS. 


Year Dec. 31, 1913. 1912. 1911. 1910. 
Gress ........ eras. $425,923 $386,967 $366,143 $355,469 
Operating GSP. .......... 209,735 190,005 189,195 175,169 
a ee $216,187 $196,982 $176.948 $180,300 
PRE GEG BHBSS... 2.0 ccccece 152,246 138,787 113,045 106,618 
Cn ee eee $63,941 $58,175 $63,903 $73,682 


The earnings available for payment of fixed charges and 
taxes for year Dec 31, 1913, were equal to 141% ; 1912, 142%; 
in 1911, 156%; in 1910, 169%. 

Cleveland, Painesville & Ashtabula R. R. 
(Controlled by stock ownership by Cleveland, Painesville & 
Eastern R. R. Co.) 

INCORPORATED itn Ohio in 1901. Owns and operates a troi- 
ley road from Painesville, 0., to Ashtabula, O., on private way 
except in towns of Madison and Geneva where franchises 
expire in 1927. A majority of the stock is owned by the 

Cleveland, Painesville & Eastern R. R. Co. 

OFFICERS—E W Moore, Pres; H A Everett, Vice-Pres: 
J Jordan, Vice-Pres and Gen Mer; F §S Borton, Sec; E 
V Hale, Treas: Jno P Witt, Asst Sec & Asst Treas. 

CAPITAL STOCK, $1,000.000 auth and outstde Shares 
$100. Transfer Agent and Registrar, Cleveland (0) Trust Co 
DIVIDENDS, none. 

BONDS.—Ist g. 5s, dated July 1, 1902, due July 1, 1922, 
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$1,000,000 auth., $850,000 outstdg., $140,000 bonds are in 

the treasury. No sinking fund and bonds are not callable 

Int. J. & J. 1 at Cleveland (O.) Trust Co., Trustee. 
COMPARATIVE STATISTICS. 





Year Dec, 31, 1913. 1912. 1911. 1910. 
CUO cst cnedcan caameean $143,105 $143,280 $141,313 $136,273 
CROP CEG. ices sccvcsaccn See 103,764 103,634 93,107 
OU ee eae eros $42,558 $39,516 $37.679 $43,166 
Charges 4... ipteeas 66,752 57,977 56,511 
Deficit ...... ..... $25,353 $27,285 $20,298 $13,345 


CLEVELAND (0.) SO. W. & COLUMBUS RY, CO, 

INCORPORATED in Ohio in 1907. Consolidation of Cleve- 
land & So. W. Tract. Co., Ohio Central Tract. Co. and 
Cleveland, Ashland & Mansfield Tract. Co., O. Owns the Nor- 
walk Gas & Electric Co. On July 1, 1907, purchased $505,- 
000 com. stk. of Mansfield Ry., Light & Power Co. Does a 
passenger, freight and express business. 

OFFICERS—F E Myers, Pres; F H Ginn, V-Pres; L J Wolf 
2d V-Pres; J O Wilson, See & Treas; E F Schneider, Genl 
Mer 

CAPITAL STOCK—Com, $7,500,000 auth, $4,236,000 outstdg 
Pref 5% cum, $2,500,000 auth, $2,412,000 outstdg. Shares 
$100. P r Agent, Cleveland (0) Trust Co Registrar, 
Citizens Savings & Trust Co, Cleveland, O. 

BONDS.—1st consol. g. 3s, dated April 1, 19807, due April 1, 
1927, $10,000,000 auth, $945,000 outstdg. Int A & O at 
Cleveland (O.) Trust Co., Trustee, or Trustee’s Agency in 
N. Y. Callable on or after Apri! 1, 1917, at 105 and int.—— 
Cleveland & Elyria 1st 6s, dated May 1, 1895, due May 1, 
1915, $200,000 auth. and outstdg. Int. M. & N. at Citizens 
Savings & Tr. Co., Cleveland, Trustee; cailable at par and 
int.—Elyria & Oberlin Ist g. 6s, dated Aug. 1, 1897, due 
Aug. 1, 1917, $100,000 auth. and outstdg. Int. F. & A. at 
Cleveland Tr. Co., Trustee; callable at par and int.—— 
Cleveland, Berea, Elyria & Oberlin 1st g. 5s, dated Mar. 1, 
1899, due Mar. 1, 1919, $500,000 auth., $127,000 outstdg. Int 
M. & S. at Cleveland (0.) Tr. Co., Trustee; callable at par 
and int.——Cleveland, Elyria & Western Ist g. 5s, dated Aug 
1, 1900, due Aug. 1, 1920, $1,500,000 auth., $1,073,000 outstdg 
Int. F. & A. at Cleveland (O.) Tr. Co., Trustee, or Nat. Bank 
of Commerce, N. Y.; callable at par and int.; $427,000 re 
served for prior liens.——Elyria, Grafton & So. Ry. 1st 5s, 
dated Jan. 1, 1902, due Jan. 1, 1% $100.000 auth. and 
outstdg. Guaranteed by Cleveland, Elyria & W., Int. J. & J. 
et Cleveland (0O.) Tr. Co., Trustee, or at Equitable Tr. Co., 
N. Y.; callable beginning 1912 at par and int.——Norwalk 
Gas & Elect. Ist 6s, dated April 1, 1900, due April 1, 1920, 
$110,000 auth. and outstdg. Int. A. & O. at Guardian Sav- 
ings & Tr. Co., Clevelané, O., Trustee, or Chase Nat. Bank, 
N. Y.; callable at par and int.——Clev. & So. W. Ist & consol 
5s, dated Feb. 1, 1903, due Feb. 1, 1923, $3,000,000 auth 
$1,400,000 outstdg.; $1,600,000 reserved for prior liens. Int 
F. & A. at Guardian Savings & Tr. Co., Cleveland, O. 
Trustee, or at Equitable Trust Co., N. Y.; callable on or 
after Feb. 1, 1913, at 105 and int.——Ohio Cent. Tract. Ist 
g. 5s, dated June 1, 1899, due June 1, 1919, $200,000 auth., 
50,000 cancelled, $150.000 outstdg. Int. J. & D. at New 
Haven (Conn.) Trust Co., Trustee.——Ohio Cent. Tract. con- 
sol. g. Fs. dated Mar. 1, 1903, due Mar. 1, 1923, $400,000 
auth., $250,000 outstdg; $150,000 reserved for 1st 5s. Int. 
M. & S. at Cleveland (0O.) Tr. Co., Trustee, or at Nat. Bank 
of Commerce, N. Y.: callable at 195 and int. 


COMPARATIVE STATISTICS. 
» 1912 











Year D 31, 1913 1911. 1910. 
Gross receipts... .$1,255,343 $1,182.156 $1,128.522 $1,054.088 
Net earnings...... $39,327 437,703 444.830 397.876 
Miscel inc.. ‘ oisiaw 1,175 9,032 8,313 
Bal for int.. . $429,227 $438. 875 $453. 862 $406,189 
Bond int.. 226.736 297 196 998 RTF 998 800 
Other int.. 98,673 94,991 93,329 92,416 
Bal for stk.. P $113,918 $116,689 $131,658 $84,974 

EARNINGS available for payment of interest charges for 


the vear Dee 31, 1913, were equal to 193° ; 1912, 198%; 1911 
1INSez ; 1910, 178% 

CLEVELAND, YOUNGSTOWN & EASTERN RY., 

CLEVELAND. 0. 

INCORP. 1906 in Ohio. OFFICERS —H. P. McIntosh, Pres. ; 
R. D. Beattv, Sec : C. A. Tavilor, Treas 

CAP STOCK—$152.500 auth and outstde Shares, $100 

RONDS.—1st and 24 2. 6s. dated 1910. due Jan. 1, 1915; 
$52.000 auth. and outstdg. Int. J. & J. 1 at Citizens’ Sav. & 
Tr. Co., Cleve.. O.. Trustee. Callable at par and int Cleve 
& Chagrin Falls 1st ¢ Gs. dated 1910, due Jan. 1. 1980; $300,- 
000 auth., $251.900 outstdg. Int. J. & J. 1 at Guardian Sav 
& Tr. Co., Cleve.. O.. Trustee. Callable at 102% and int. 

COMPARATIVE STATISTICS 








Year June 30, 113 1912 1911 #1910 

Gross $115,978 $111.5983 $107,620 $106,566 
Exp & tax . 82,331 80.775 T7838 1WOLS4S 
Ral for int $22.642 $20,818 $29. 786 $5 221 
Rond int 18,234 18,234 18,234 5716 
turplus : $15.408 $12,584 $11.552 DS1N 194 

ID) Deficit 

Earnings applicable to bond int for vear June 20, 1913 
were equal to 184 > 1912, 1687,: 1911, 165%: 1910, 338% 





CLINTON (TA,) GAS & ELECTRIC CO. 
INCORP in Ta. 1869. kranchise exnires 1938 
OFFICERS—F A Young. Pres; C H Young, V Pres; A L 

Schuvler. See: C C Coan. Treas. 

CAP STOCK—S7%).000 auth and outstdg Shares $100 
Trans Agt at office of company, Clinton. Divs paid, 19% per 
ann. pavable J & J 

RONDS—Ist 5 dated 1901, due Sept 1. 1926. $250,000 auth 
and outstdg Int M & S. at People’s Tr & Sav Bk, Clinton 
Northern Tr Co. Chicago. Trustees 

CLINTON (TAL) STREET RY. CO. 

INCORPORATED itn Towa in 1889 as State Flectrie Co.: 
name changed to present title In 1905. FRANCHISE for main 
line ta nernetual: others for 25 vears 

OFFICERS.—C. H. Young, Pres.: D. Langan, Vice-Pres. ; 
A. T.. Sehnyler. Ser.; © C. Coan. Treas 

CAPITAL STOCK. $600,000 auth, S599.800 outstde. Shares 
$100. Transfer Agent and Registrar, A LL Schuyler, Sec. Divs 
are at present paid at the rate of @% per an, 3% semi-an 
Has paid 6% from 1906 to 1918 inclusive 

RONDS.—1st mtg. Js. dated 1908, due Mar. 31. 1928. $400 
WO auth. and outstde Subfect to call at 105 after 1911 A 
first Hien on the entire property Int. pavable A. & O. at 
Illinols Trust & Savings Rank, Chicago Trustee 

COMPARATIVE STATISTICS 


Year Dee 31 1912 1912 1911 
eee edhe cetera $145. 290 $143,882 
ee apa er R82 494 T7377 84.972 
Net .. 4 Oe rar Sr 81,390 68,443 58.8.5 


COAST COUNTIES GAS & ELECTRIC 
INCORP March, 1912, in California, ecquired the Coast 








Counties Light & Power Co, Big Creek Light & Power Co, and 
San Benito Light & Power Co; also the entire capital stock 
of the Union Traction Co. Franchises in municipalities per- 
petual; county franchises on highways until 1!H6 to 1959. 

OFFICERS—S Waldo Coleman, Pres & Genl Mgr; R M 
Hotaling, V-Pres; L W Pryor, Secy & Treas; S W Coleman, 
Genl Mer. 

CAPITAL STOCK—Com, $1,000,000 auth & outstdg. Pref 
6% cum, $2,000,000 auth, $1,000,000 outstdg. Shares, $100. 

BONDS—Coast Counties Let & Powers Ist mtge 5s, dated 
1906, due Aug, 1946, $1,000,000 auth, $968,00 outstdg. Int 
F & A at Mercantile Trust Co, San Frans, Trustee. Subject 
to call at 107% and int on any int day. Skg fd 1% per ann. 
Union Traction Co Ist mtge 5s, dated 1905, due Feb, 1935, 
$750,000 auth, $635,000 outstdg. Int F & A at Union Trust Co, 
San Francisco, Trustee. Big Creek Light & Power Ist 4s, 
$515,000 outstdg. San Benito Light & Power Ist mtge 6s, 
$150,000. 

COLORADO POWER CO., DENVER, COLO. 

INCORP April, 1913, in Colorado. Successor by reorganiza- 
tion to Central Colorado Power Co., and Leadville Light & 
Power Co. Owns all capital stock of the Salida Light, Power 
& Utility Co. 

OFFICERS—Bulkeley Wells, Ch of Bd; G H Walbridge, 
Pres; F C Walcott and S Z Mitchell, V-Prests; L P Ham- 
mond, V-Pres & Gen Mgr; I W Day, Sec; D E Houston, 

reas. 

CAPITAL STOCK—Com, $15,000,000 auth, $11,000,000 out- 
stdg; preferred $5,000,000 auth, $425,000 outstdg. Shares $100. 
Pref. is callable at any time at 115. Transfer agent Colum- 
bia Knick. Tr Co. Registrar Bankers Tr Co. Dividends—paid 
at rate of 7% per an on pref since date of issue. 

BONDS—lIst mtg 5s, dated May, 1913, due May, 1953, $4.- 
130,000 outstdg. Int. M & N at Colum-Knick Tr Co, N Y, 
Trustee. Transfer agent Bankers Tr Co. Callable on any 
interest date at 105 and accrued interest. Sink. fund % of 
1% for years 1918 to 1925 and 1% from 1926 to 1952. 

Earnings for 6 months ended Sept. 30, 1913. Gross $333,- 
876 Net $226,639. Total net $234.331. Interest on bonds 
$103,250. Balance for stock $131,081. 

COLUMBIA GAS & ELECTRIC CoO. OF W. VA. 
INCORPORATED in W. Va. in 1906 as a holding company 
under the name of the Columbia Corp. Name subsequently 
changed as above. Owns $2,475,700 com ($10,000,000 out- 
stdg), $2,475,700 pref ($10,000,000 outstdg) of the East 
Ohio Gas Co; $9,940.900 com ($10,000,000 outstdg) and §$4,- 
949,900 pref ($5,000,000 outstdgz) of the stock of the Union 
Gas & Elec Co. The latter leases for 99 years the Cincinnati 
Gas & Elec. Co., which owns the entire $3,000,000 pre. stock 
of the Cincinnati Gas Transportation Co. The Columbia 
Gas & Elec. Co. of W. Va. owns in addition to stocks and 
bonds as above, oil, gas and mineral rights by own- 
ership in fee leases under contracts and_ royalties 
lands in Soutawestern Va. and Eastern Kentucky ap- 
proximating 285,000 acres from which a large production of 
natural gas is secured and transported by pipe line to Cin- 
cinnati 
OFFICERS-—A B Leach, Pres; J C Ernst, W W Freeman, F 
B Enslow and W Y Cartwright, V-Pres; T F Wickham, Sec- 
Treas 

CAPITAL STOCK, $50,000,000 auth and outstdg. Shares 
$100. Transfer Agent, Prov Sav Bank & Trust Co, Cincirnati. 
Registrar, Union Say Bank & Tr Co, Cincinnati. Divs, none. 

BONDS.—I1st zg. 5s, dated Jan. 1, 1907, due Jan. 1, 1927. 
$25,000,000 auth, $13.673.000 outstdg, Int J & FJ 1 at 
Knickerbocker Tr. Co., New York Trustee. Sinking fund, 
4% of bonds for gas fields, wells, lines, etc., issued 1910-'12; 
5%. 1912-'18: 6%. 1917-20: 7%. 1921-'24: RM. 192K-'2R 

CINCINNATI. NEWPORT & COVINGTON LT. & TRAC. 
CO.—(Leased by Col. Gas & Elec. Co.). Incorporated in 
N. J. in 1902. Acquired entire stock of Cincinnati, Newport 
& Covington Ry. and Union Lt., Heat & Pow. Co., and leased 
the stocks of these companies for 90 years from Apr. 1, 1907. 
to Columbia Gas & Elec. Co.,. of Ohio, the latter guaranteeing 
int. on its underlying bonds, 4%4% on the pref. and 3% on the 
com. stock the first year, increasing %4% yearly until 6% is 
reached, which rate is to continue thereafter. Col. Gas & Elec. 
of Ohio dissolved, lease now held by West Va. Co. Capital 
Stock, com $5,000,000 auth and outstdg. Shares $100. Pref 
11440, n-c $5,000,000 auth, $4.500,000 outstdg. Divs, see terms 
of lease above 
CINCINNATI, NEWPORT € COVINGTON RY. (Entire 
stock owned by Cincin., Newport & Covington Lt. & Tract. 
Co Stock leased to Columhia Gas & Elec. Co.).  Incor- 
porated in Ohio in 1892 Capital Stock, $4.000,000 auth.. 
$3 200.000 outstdge. Shares $100 Bonds—1st consol g 5s, dated 
1892, due July 1, 1922, $8,000,000 auth, $2,750.00 outstdg. Int 
1 & J 1 at Nat Bk of Com. N Y. Farmers’ L & T Co, N Y¥ 
Trustee $250,000 reserved to retire underlying bonds. 
°d g fs. dated July 1. 1906, due July 1, 1922, $1,000,000 
auth., $600,000 outstdg. Int. J. & J. 1 at Nat. Bank. of Com. 
N. Y., First Nat. Bk.. Cincinnati. or German Nat. Bk., Cov- 
ington, Ky Farmers’ L. & T. Co., N. Y., Trustee. 
South Covington & Cincinnati Street Railway 2d _ consol 
g. 6s, dated 1892, due Jan. 21, 1922. $500.000 auth., $150.009 
outstdg. Int. J. & J. 1 at Nat. Bk. of Com., N. Y., First 
Nat. Bk., Cincinnati, or German Nat. Bk., Covineton, Ky. : 
$250,000 reserved to retire Ist 5s -Newport & Dayton St 
Ry. 1st 6s, dated Aug. 1, 1887. due Aug. 1, 1917, $100,000 
auth. and outstdg. Int. F. & A. 1 at Nat. Bk. of Com., N. Y., 
German Nat. Bk., Covington, Ky.. and First Nat. Bk., Cin- 
cinnati 
UNION LIGHT. HEAT & POWER CO (Entire capital 
stock owned by Cin., Newport & Covington Lt. & Tract. Co. 
and leased to Col. Gas & E. Co.) Through its ownership of 
various companies controls entire gas and electric Hight hust- 
ness of Covington, Newport, Ludlow, West Covington, Latonia, 
Navton and Fort Thomas, and entire water business of Dayton. 
Rellevue and Fort Thomas. Capital Stock, $500,000 auth. and 
outstdg. Shares $100. Bonds 1st mtg g 4s dated May 1. 1901, 
due Mav 1, 1918, $2.000,000 auth, $1,608,000 autstdg. Int M & 
N 1 at Nat Bk of Com, N Y. First Nat Bk, Cincinnati, or Ger- 
man Nat Bk. Covington Union Sav Bk & Tr Co, Cincinnati 
Trustee: callable at 110 and int; $392,000 reserved for addi- 
tions and imp 
UNION GAS & ELECTRIC CO.. CINCINNATI. O (Con- 
trolled by stock ownership by Columbia Gas & Elec. Co 
Incorporated in Ohio in 1906. On Sent. Z, 1906 
leased the properties of The Cincinnat! Gas & Elec. Co. Capi- 
tal Stock. com. $10,000,000 auth. and outstdg. Pref. 6% cum 
&5.000.000 outstdg. Shares $19). Bonds, none. 

CINCINNATI GAS & ELECTRIC CO. (Controlled by lease 
by Union Gas & Elec. Co., Cincinnati, 0.). Incorporated in 
Ohio In 1837. Owns all the gas and electric properties in 
Cincinnati and various suburbs Leased to Unton Gas & 
Elec. Co. for 99 years from July 1. 1906: lease after 
Jan. 1. 1911, calls for 5% divs. on the stock. Lessee has option 
to purchase stork at $115 per sh. at expiration of lease. 
Canital Stock, $386.000.000 auth. $35 056.300 outstdge Shares, 
e100. Transfer Agent, Union Sav Bk & Tr Co, Cincinnati. 
Dive payable quar J A. J & 0 14% each. Bee terms of lease, 
Divs. have been paid continuously since 1853 at various 
rates: 4% 1901 to 1904: 414% 194 to 1908: 4%% 1909 to 
1911; 8% from Jan, 1, 1911, to date, Bonds—Cincjnnati 
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Edison Elec. 1st g. 5s, due June 1, 1917, $1,500,000 auth. and 
outstdg. Int. J. & D. at Central Vr. Co., N. ¥. 
CINCINNATI (0.) GAS TRANSPORTATION CO. __Incor- 
porated in W. Va. in 1908, Leased to Columbia Gas & 
Electric Co. for 30 years from 1908 with privilege of 
renewal. Lease calls for all charges and divs. on com. as 
follows: 3% in 1909: 5% in 1910: 7% in 1911, and 10% 
yearly thereafter; also 5% on pref. only after retmt of all 
bonds. Capital Stock, com. $2,000,000 auth. and outstdg. 
ref < $3,000,000 auth and outstdg, Shares $100. Bonds— 
Ist g dated July 1, 1908, due July 1, 1953, $5,000,000 auth 
and 4 27 6.000 now outstdg Int J & J 1 at Cincinnati (O) Tr 
Co., Trustee; callable at 110 and int. after July 1, 1913; s.-f. 
ef $250,000 yearly became operative July 1, 1911, since which 
time &S678.000 bonds have been redeemed; guaranteed prin, 
int. and s.-f. by Columbia Gas & Elec. Co. and $3,000,000 of 
them by Cincin. Gas & Elec. Co. 
COLUMBIA (Ss. C.) RY. GAS & ELECTRIC CO. 
INCORPORATED in 1892 Name changed from Columbia 
Electric Street Ry., Light & Power Co. to above title in 
1911. A consolidation in 1905 of the Columbia Electric Street 
Ry., Light & Power Co. and the Columbia Water Power Co., 
the former being a consolidation of the Columbia Electric & 
Suburban Ry. Co. and the Congaree Gas & Electric Co. Ac- 
quired the Columbia & Eau Claire Electric Ry. Owns all the 
stock and bonds of the Columbia Gas Light Co., which is 
also leased. FRANCHISE—Operates under rights granted by 
State of S C (which owns the city streets). Charter is per- 
petual. Gas franchises granted by State and city franchises 
covering all departments are without time limit. 
OFFICERS.—E. W. Robertson, Pres. and Treas.: 
Parsons, V-Pres; R Charlton Wright, Sec. ; 
CAPITAL STOCK Com., $2.000.190 auth. and outstdg 
Pref 6% cum, $1,000,000 auth, $831,600 outstdg. Shares, $100. 
Transfer Agents Redmond & Co. N : # Registrar, 
Columbia Knickerbocker Trust Co., N. Y. Present rate of divs 
in pref., 6 per annum, payable 114% quar. Paid 6% per 
annum in 1910, 1911, 1912 & 1913. None on com. 
BONDS.—Ist mtg s. f. g. Ss. dated July 1, 1911, due July 
1, 1986; $7,500,000 auth, $2,642,000 outstdg; $60,000 de- 
posited to guarantee int. on Canal Co. 6s; of unissue: bonds, 
$200,000 are reserved to retire Canal Co 6s and $4,597,000 
for improvements, additions, etc.: callable at 105 and int. 
on any int. day. On and after July 1, 1912, an amount equal 
to 1% of bonds out must be expended for improvements, etc., 
against which no honds may thereafter be issued, and be- 
ginning Dec. 15, 1915, 1% additional for retirement of bonds. 





Henry 


Int. J. & J. at office of Redmond & Co., N. Y. Knicker- 
bocker Trust Co.. N. Y.. Trustee 
nres itty STATISTICS. 
Year Dee. 31, 1918. 1912 1911. 1910. 


Gross CCeeseseesees 
Net, after taxes. . 
Fixed charges.. 


$601,991 $533,914 ag ib 751 
B00 077 2.199 pss 
TRYRSI 132,506 107.443 








Balance ..... 199,696 168,471 161756 
Dividends 19. 896 49,896 $2948 28 O00 
BOPPONS  cccrcccvccess 149,800 118,575 121,808 119,353 


Earnings available for payment of interest charges for 1918 

were equal to 249% ; 1912, 227% ; 1911, 2530 ; 1910, 251%. 
COLUMBUS (0.) CITIZENS TELEPHONE CoO, 

INCORP 1898 in O. Leases Franklin County Telephone Co. 
Franchise gives city right to purchase after 15 years. Inde- 
pendent. 

CAP STK—Com, $750,000 auth & outstdg. Shares $100. Pref 
6% cum, $1,000,000 auth, $802,100 outstdg. Divs, 60% on pref. 

BONDS—Ist mtge g 5s, dated 1900, due 1920, $750,000 auth, 
$650,000 outstdg. Int J & J at State Svgs Bk & Tr Co, Co- 
lumbus, Trustee. Callable after Jan 2, 1915, at 105. 

COLUMBUS (GA,) ELECTRIC co. 

INCORP. in Me., 1903. A _ holding company controlling 
through !ts subsidiaries the entire electric lighting, electric 
railroad, gas and power business of Columbus, Ga., and vicin- 
ity. Franchises perpetual. 

OFFICERS.—C. F. Wallace, Pres.; H. H. Hunt, V.-Pres. ; 
A. K. Todd, Sec.: H. B. Sawyer, Treas 

CAP. STOCK.—Com., $1,500,000 auth. and outstdg. Pref. 
6% cum. (after Jan. 1, 1915), $1,200,000 auth. and outstde. 
Shares $100. Pref as to divs and assets. Trans Agts, Stone & 
Webster, Boston. Registrar, Old Col Tr Co, Boston. Divs on 
pref paid at rate of 6% per an since Jan 1, 1907, payments 
J & J1. None on com. 

BONDS.—1st mtg. coll. g. 5s dated 1903, due Apr. 1, 1933; 
$1,500,000 auth., $758,000 outstdg. Int. A. & O. 1 at Old 
Clony Tr Co, Boston, Trustee. Callable at 105 $53,000 
reserved to retire a like amount of Columbus R. R. Co. Ss 
Imp. fund, 2% per an. of outstdg. bonds. Three-year W% 
coupon notes dated 191t, due July 1, 1914; $1,000,000 auth. 
and outstdg. Int. J. & J. 1 at Commonwealth Tr. Co., Boston, 
Trustee. Callable at 101 and int. Owns al! the bonds and 
stock and $85,017 notes of Gas Light Co. of Columbus. 

Columbus (Ga.) R. R.—Bonds.—1st con. g. 5s, dated 1908, 
due Oct. 1, 1937; $450,000 auth., $423.000 outstdg., of which 
$370,000 are owned by the Columbus Elec. Co. Int. A. & 0. 1 
at West End Tr. Co., Phila., Trustee. 2nd mtg. Ist pref. 
n.-c. Inc. g. 6s, dated 1908, due Oct. 1, 1937: $250,009 outstde.. 
all owned by Ccl. Elec. Co.——notes, $158,545 outstdg., all 
owned by Col. Elec. Co 

COMPARATIVE STATISTICS (Combined Cos.). 











Year Dec. 31, 1913. 1912. 1911. 1910. 
eee Kciaadpaddderneeed S608. 835 S540.464 $492,225 S464.066 
eee ery ee a -*3123,988 265 G7 “ond. TAG 
a a eee "£929 504 175,461 181 484 
S and imp fds.. 40.175 27,992 15,160 
Balance es $41.34 $62,154 $68,112 
Other inc..... BY R48 64,903 Rete 
NN ig onc a tendawewes 877,152 $118,464 $127. $98,112 
Peer Ge, Ge cccsscceses 72,000 72,000 79'000 15,000 
Surplus $5,152 $46,464 $55,057 $53,112 


*Net after taxes. tInt charges. 

Farnings (after incl oth Inc) applicable to Interest and 
sinking and improvement funds for the year Dee 31, 1913, 
were equal to 128° ; 1912, 152°; net over int, taxes and skg 
and imp fds in 1911, 162%: 1910, 185%. 

COLUMRUS (GA.) POWER CO.—Controlled bv the Columbus 
(Ga.) Elec. Co. by ownership of the entire $1,506.000 com. 
stock, entire $976,866 notes, and $121,300 of the $250.000 out- 
stdg. 6% n.-c. pref. stock. RBonds.—1st ge. 5s, dated 1906, due 
Apr 1, 1936; $4,000,000 auth, $2.456,000_outstdg nt A & 
O. 1 at Commonwealth Tr. Co., Boston, Trustee. Callable at 
110: s. f. 1% per an. of certified bonds. Guar. p., 1. & s. f 
by Columbus Elec. Co. 

COLUMBUS (0.) GAS & FUEL CO. 

INCORPORATED In Ohio tn 19%. 

FRANCHISES for both artificial and natural ges are per- 
petual. 

OFFICERS.—R G Dawes, Pres: 
GC Scott. Sec-Treas 

CAP STOCK—Com, $3,000.000 auth and outstdg Pref 
$6,000,000 auth and outstde: 5% cum.. Shares, $100. Divi 
dends—5% per an on pref, 1%% quar J, A, J &€ 01; on com, 


W E Hutton. Vice-Pres; 





beginning Mar, 1, 1914, 4% per an, 1% quar M, J, S & D. The 
quar divs on pref have been paid since April 2, 1906. Initial 
on com, Aug 1, 1910, 1%; 2% declared in July, 1911, payable 
in quar installments of %% each, beginning Sept 1, 1{11. 
Transfer Agent, E H Monroe, Columbus, O, and the Prov 
Svgs Bk & Tr Co, Cinn, O. Registrar, Citizens Trust & Sav- 
ings Bank, Columbus, O, and the Central Trust & afe Dep 
Co, Cinn, O. 

BONDS.—Columbus Gas Co. Ist g. 5s, due July 1, 1932, 
$1,500,000 auth, $1,425,000 outstdg, secured by Ist lien on 
the artificial gas plant. Int. J. & J. 1, at Equitable Trust Co., 
N. Y. Central Trust Co., N. Y. Trustee. 

COMPARATIVE STATISTICS 
Year, March 31, 1913. 1912. 1911. 1910. 








Pn: BOG: teavewees . $354,250 $473,319 $3878.99T $452,464 
Pref divs (5%) eeeeee 275,000 275,000 275,000 275,000 
Cs. GE écdaaisauncas G1ST5 41,250 27 500 

DORE: ocencdacccnemen $17,375 $157,059 $76,497 $177,464 


COLUMBUS, NEW ALBANY & JOHNSTOWN 
TRACTION CO., COLUMBUS, O. 

INCORP 1899 in Ohio. Franchise expires In 1924. 

CAP STK—Com, $400,000 auth, $200,000 outstdg. Pref 6% 
cum, $200,000 auth & outstdg. Shares, $100 

BONDS—Ist mtge g 5s, dated 1905, due 1925, $450,000 auth 
none outstdg. Int J & J at Prov Svgs Bk & Tr Co, Cinn, O, 
Trustee. 

THE COLUMBUS RAILWAY, POWER & LIGHT CO. 

(Formerly The Columbus Traction Co.) 

INCORP Dec, 1906, in Ohio, and on March, 1907, acquired 
the Central Market Street Ry Co; purchased the Columbus 
Ry Co and the Columbus Edison Co, on Nov, 1913 and can- 
celled the existing lease between these two named companies 
and the Columbus Ry & Lt Co on Feb 2, 1914, and in addition 
cancelled thereby the existing lease between this company 
and the Columbus Ry & Lt Co. 

OFFICERS—S G MecMeen, Pres; E % Stewart. V Pres 
Treas & Genl Mgr; C M Clark, V-Pres; P V Burington, Se 
and Auditor. 

CAP STOCK will be $6,043,250 com outstdg ; 
cum pfd, Series ‘A’ and $3,982,900 5% cum pfd, Series ‘‘B.’”’ 
BONDS—This company assumed ‘* following bonds. 
The Columbus Elec Co Ist mtge 6s, dated 1897, due Nov 
1922; $450,000 auth and outstdg. Int M & N at Ohio Natl 
Bk, Columbus, Ohio, Central Tr Co, N Y, Trus.——Columbus 
Edison Elec Lt Co Ist mtge 5s, due 1929; $300,000 auth and 
outstdg. Int A & O at Ohio Natl Bk, Columbus, 0. Callable 
at any time at par.——The Columbus Ry Ist consol 4s, dated 
Oct, 1899, due Oct, 1989; $7,000,000 auth, $3,145,000 outstdg 
Int quar Jan at Union Sav Bk & Tr Co, Cincinnati, O, Trus, 
at office of E W Clark & Co, Phila, Pa, and at co's office 
Columbus. Subject to call after Oct 1, 1914, at 105 and int 

The Crosstown St Ry Ist g 5s, dated 1893, due June, 1933 

Int J & D at E W Clark & Co, Phila, & Knickerbocker Tr Co, 
N Y, Trus; $572,000 auth and outstdg. Columbus St Ry Ist 
g Os, dated July, 1892, due July, 1932; $3,000,000 auth and 
outsidg. Int J & J at E W Clark & Co, Phila, Pa,, Knicker- 
bocker Tr Co, N Y, Trus. The Central Market St Ry Ist 
g 5s, dated July, 1992, due Jan, 1922; $500,000 auth, $425,000 
outstdg. Int J & J at New York Tr Co, N Y, Trus. Subject 
to call at 110 and int, f 5% of gross receipts commenced 
n 1907. 

Columbus (0.) Light, Heat & Power Co. 
(Operated under lease by Columbus Ry. & Lt. Co.) 
INCORP. in Ohio in 1908. Leased as of July 1, 1908, 
to the Columbus Ry. & Lt. Co. for 50 years with renewal 
privileges. Terms of lease provide for payment of Int. on 
bonds, taxes on property, 6% on pref. stock and divs. on 
com. beginning at 3% in 1909, 4% in 1910 and thereafter 5% 

per an. Franchises extend to 1928. 

OFFICERS—C L Kurtz, Pres; E W Swisher, V Pres; W H 
Sharp, Sec & Treas; H M Burington, Asst Sec. 

CAPITAL STOCK. com., $750,000 auth., $210.500 outstdg. 
Pref. 6% cum., $1,250,000 auth., $516,200 outstdg. Pref. is 
redeemable on 60 days’ notice at 101 and accrued divs. 
Transfer Agent, F E Ruth, Columbus, 0. Registrar 
State Savings Bank & Trust Co., Columbus, O. Divs. are 
paid quar.,.in accordance with terms of lease. Paid 6% 
on the pref. fro 1998 to date inclusive. and on the com 
8% in 1909; 4%, 1910; 5%, 1911, 1912 and 1913. Present 
rate, 5% and thereafter. 

BONDS.—Gen. mtg. g. 6s, dated Aug. 1, 1908. due Feb. 1, 
1924, $1,000,000 auth., $690,000 outstdg. Callable at 101 and 
int. by the Columbus Ry. & Lt. Co Int. payable Feb. and 
Aug. 1 at State Savings Bank & Trust Co., Columbus, O., 
Trustee. 

COMMONWEALTH-EDISON CO., CHICAGO, ILL. 

INCORPORATED in Illinois in 1907. A consolidation of the 
Chicago Edison Co. and the Commonwealth Electric Co. of 
Chicago. Controls the entire electric lighting and power 
business of Chicago. FRANCHISES expire in 1947. 

OFFICERS—Samuel Insull, Pres: L A Ferguson, J F Gil- 
christ, W A Fox, J H Gulick, V-Prests; E J Doyle, Sec-Treas 
R L Elliott, Wm S Kline, Asst Secs: H E Addinbroke, Audi 
tor. 

CAP STOCK—S$50,000,000 auth, S45. 838.986 issued Shares 
$100. Transfer Agent at 120 W Adam St, Chicago. Registrar, 
Illinois Trust & Sav Bank, Chicago Divs are paid at the rate 
of 7% per an, payable quar F, M, A& N11. Paid 140% quar 
from Nov 1, 1907, to Aug 1, 1908, inclusive; 14% quar from 
Nov, 1908, to Feb 1. 1911. May 1, 1911, to Aug 1, 1913, 1\%% 
quar. 2% Nov, 1913. Now on a 8% per an basis. 

BONDS.—I1st mtg. g. Ss, dated Sept. 1, 1908. due June 1, 
1948, callable at 110 and int. on and after Sept. 1, 1918, 
$24,000,000 issued. Int. payable M. & S. 1 at Illinois Trust 
& Savings Bank, Chicago. Northern Trust Co., Chicago, 
Trustee. Commonwealth Elec. Co. 1st mtg. s. f., 5s, dated 
June 1, 1898, due June 1, 1943, $8.000,000 issued and outstdg. 
Int. payable M. & S. 1 at Illinois Trust & Sav. Bank, Chicago. 
$17,000 for each $1,000,000 bonds outstdg. at the end of eacb 
year is required to be set aside for a depreciation reserve. 

ee eee | | vey 

Year, Dee 31, 1918. #1911. §1910 
Gross ine ...$17,100,269 $15, 564 “995 $17.528.861 $13,083,724 
Op ex & dep 9,504,427 8,855,572 9,594,606 ) 
Taxes, ete. 1,353,915 1,127, 194 1,516,702 § 


$750,000 60% 















8,441,883 
Tota] exp... $10,858,342 $9,982,766 $10,911,308 § 8,441,883 


5,582,299 $6.G17.553 $4,641.84 
“1600000 1.919944 266918 


ee TR xscns $6,241,927 
jont int. 1,600,000 


=" 


Dep reserve.. 544,000 544,000 680,000 532,089 
Pal for divs.. $4,097,927 $3,438,229 $4,017,609 $2,842. 834 
Dividends 2'816.864 2.516.783  2°712:315 "1847243 
Surplus ...< $1, (281, 063 $921,445 $1,305,294 $095, 590 


*Covers 15 months. §Year ended Sept. 30. 

Earnings available for the payment of int charges and 
depreciation reserve fixed at the close of each vear for the 
year Dec 31, 1913, were equal to 291%; 1912, 261%: for 15 
months ended Dec 31, 1911, 255%; for the year Sept 30, 1910, 
258%. 





April 25, 1914 
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ommonwealth Power, R’y & Light Co. 
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HODENPYL, HARDY & CO. 


BANKERS. 


14 Wall Street 
New York City 


First National Bank Building 
Chicago, III. 
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COMMONWEALTH GAS & ELECTRIC COMPANIES. 

A voluntary organization formed in Massachusetts Sept, 
1912. Owns the entire capital stocks of the Athol Gas & Elec- 
tric Co and the Marlboro-Hudson Gas Co. 

OFFICERS—J Q Bennett, Pres; P B Webber, Treas. 

CAP STOCK—Auth pref $1,800,500 outstdg, $1,136,600 com 
auth and outstdg, $15,005 shares (com no par value). Trans- 
fer Agt, Old Colony Trust Co. Dividends of 14% quarterly 
have been paid on the pref since Jan 16, 1901. A dividend of 
50 cents per share has been paid on the common semi-annu- 
ally since July 15, 1912. BONDS—None. 

COMPARATIVE STATISTICS. 


Year June 30, 1913. 1912. 1911. 
ES 5 i. gis teen etic e weataees een $201,514 $165,641 $144,162 
ee Se ae ee 90,751 77,838 64,414 
eS Fee 74,989 61,055 45,475 
DY Sdundadéeatoes connnae 5,762 10,783 18,939 


COMMONWEALTH POWER, R AILWAY & LIGHT CO., 
JACKSON, MICH. 

INCORP 1910 in Me. A holding company. 

OFFICERS—A G Hodenpyl, Pres: C M Clark, V-Pres; Geo 
- Hardy, V Pres: Jacob Hekma, Treas & Sec; C A Pearson, 
Jr, Asst Sec & Asst Treas. 

CAP STOCK—Com, $25,000,000 auth, $15,500,000 outstdg, 
pref 6% cum, $35,000,000 auth, $16,000,000 oa Shares 
$100. Trans Agts, Hodenpyl, Hardy & Co, N Y; E W Clark & 
Co, Phila; Michigan Tr Co, Grand Rapids : Fidelity and 
Columbi a Tr Co, Louisville, Ky. Registrars, Bankers’ Tr Co, 
N Fidelity Tr Co, Philadelphia; Old Nat Bank, Grand 
RAR, United States Trust Co, Louisville, Ky. Divs on pref, 
1T% quar F, M, A & N 1 from May, 1910, to date; on com, 
init div 1% quar since May 1, 1913. Pref stk is redeemable at 
105 and acc div. BONDS—5-yr 6% conv bonds, dated May, 
1913, due May, 1918; $10,000,000 outstdg. Int M & N 1. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1913 1912. 1911. 
I 8.5 is alain, alana dtareede eaten $2,403,689 "a 2461 $1,139,860 
BEEP GEE CAMS .ccccscccsces 92,583 587 57,429 
EE nea ee roe area $2,311, 106 $1,22 3.874 “$1,082,431 
Pe OE CV ésacacnascueaes 397,680 ra — coe aoa 
is: ©... SPrrererrerrer re ye *760,000 360,000 360,122 
Balance ........+.c.-.+++.$1158,425 $800,050 $722,307 


*Includes $400,000 to cover dividend requirements since 
May, 1913, on the $10,000,000 of additional pref stk issued at 
that time. 

Cadillac (Mich.) Water & Light Co. 

Controlled by Commonwealth Power, Ry & Light Co, through 
ownership of entire cap stock, except directors’ shares, Bonds 
—Ist g 5s, dated 1905, due Sept 1, 1925: $132,000 outstdg 
Int M & § 1 at Michigan Tr Co, Grand Rapids, Trus. Call- 
able at 102 and int; s f $4,000 per an. 

Consumers’ Power Co, (Maine). 

(Controlled by Commonwealth Power, Ry & Light Co, 
through ownership of entire issue of com stk.) 

INCORP. 1910 in Me. OFFICERS—W A Foote, Pres; E W 
Clark. V Pres: G E Hardy, V Pres; Jacob Hekma, Treas 
and Sec; C A Pearson, Jr, Asst Treas & Asst Sec. 

CAP STOCK—Com, $10,000,000 auth and outstdg: Pref, 6% 
cum, $10,000,000 auth, $5,500,000 outstdg. Shares $10). Trans 
Agt, E W Clark & Co, Phila; Registrar, Fidelity Tr Co, Phila 
Pref is redeemable at 105 and acc divs after 1920. Divs, on 
pref, 14% quar, J, A, J & O 1 since organization. 

Bonds—1st lien & refdg g 5s, dated 1911, due Jan 1, 1936; 
$35,000,000 auth, $11,781,000 outstdg. Int J & J 1 at Harris 
Tr & Sav Bk, Chicago, Trustee, and at Harris, Forbes & Co, 
N Y. Sf, an after 1915, 1% of bonds outstdg. 

COMPARATIVE STATISTICS. 
(Combined Companies.) 
Year Dec 31, 1913. 1912. 1911. 











CE saecrvencsves _ $3, 155,214 2.774.551 $2,265,920 
COME GOD hic can cccccssssnsss Ee 1,338,220 1,105,352 
ee Ge Sin asscccersesanaus $1,718,290 $1,436,331 $1,260,568 
Fixed chgs . ee ee 1,007,563 785,329 618,311 
fee 7268 ~~ $651,002 $642,257 257 
Divs paid ...... s& W600 oe Gale 318,500 270,000 225.000 
I isis darnetani ae $392, 226 ~ $381.0 2 $417,257 


Earnings available for fixed charges for year 1913 were 
equal to 175% ; 1912, 182%; 1911, 204% 

COMMONWEALTH POWER CO, JACKSON, MICH. Con- 
trolled by Consumers’ Power Co, through ownership of entire 
com stk and practically all of the preferred stock. Trans 
Agt, at Jackson, Mich; Registrar, First Tr & Sav Bk, Chi- 
cago. Pref is redeemable. Bonds 1st g 5s, dated 14, due 
Dec 1, 1924; $1,222,000 outstdg. Int J & D1 at Harris Tr 
& Sav Bk, Chi ‘ago. S f, 2% of bonds outstdg for 5 yrs from 
Dec 1, 1909; 2d 5 yrs, 3% ‘ 24 5 yrs, 4%. 

GRAND RAPIDS-MU SKEGON (MICH) POWER CO. Con- 
trolled by Consumers’ Power Co, through ownership of prac- 
— all pref and com stk. Pref is callable at par and int 

fter Dec 1, 1929. Divs on pref, 3% semi-an since July 1, 
i906 

BONDS—I1st g¢ 5s, dated 1906, due Mar 1, 1931; $808,000 
outstdg. Int M & S 1 at First Tr & Sav Bk, Chicago, Trus, 
of First Nat] Pk, N Y. S f, 2% of bonds outstdg. 

GRAND RAPIDS (MICH) EDISON CO. Controlled by 
Grand Rapids-Muskegon Power Co, through ownership of al! 





of com stk and a majority of pref Bonds—I\st g As, dated 
1902, due May 1, 1916; $763,000 outstdg. Int M & N 1 at Con- 
tinental & Commercial Tr & Sav Bk, Chicago, Trus, or First 
Natl Bk, N Y. Sf provision. In Jan. 1912, a mtg was filed 


4 Harris Tr & Sav Bk of Chicago, to secure an issue of 
25-yr 5% g bonds, dated June 1, “1910. Provision is made 


under the mtg for prior liens. 


Grand Rapids, Holland & Chicago Ry., Holland, Mich. 
(Controlled by Commonwealth Power, Ry & Lt Co through 
stock ownership.) 

INCORP. 1904 in Mich. Franchises expire in 1928 and 1920. 
OFFICERS.—Benj S Hanchett,. Pres & Treas: W H Beach, 
bd Pres; Chas A Floyd, Sec; Paul King, Asst Sec & Asst 

reas, 


BONDS.—I1st mtg g 5s, dated Aug 1, 1900, due Aug 1, 1920; 
$1,500,000 auth, $1,475,000 outstdg. Int F & A at Continent & 
Commercial Tr & Svgs Bk, Chicago. Trustee, or Guaranty 
Trust Co, N Y. Sinking fund of $5,000 per annum until 1910, 
$15,000 per an tr .ce until 1915, and $25,000 per annum 
thereafter. Not suofject to call 

Grand Rapids (Mich.) Railway. 

(Controlled by Commonwealth Power, Ry & Light Co, 
through ownership of entire com stk Issue.) 

INCORP 1900 in Mich. Franchises expire 1921-1929. 

OFFICERS—B S Hanchett, Pres: C M Clark, V Pres: L J 
De Lamarter Sec & Asst Treas; G L Estabrook, Treas & 
Asst Sec. 


CAP STOCK—Pref, 5° cum, $2,000.000 auth, $1,500,000 
outstdg. Shares $100. Trans Agt, E W Clark & Co, Phila, 
or at company’s office. Registrar, Michigan Tr Co, Grand 
Rapids, or Prov Life & Tr Co, Phila. Divs on pref, 5% per an 
since 1901, payable 1% quar, F, M. A&N 1. 

BONDS—Ist g 5s, detos 1900. due June 1, 1916; $3.500.000 
auth, $3,085,000 outstdg. Int J & D1 at N Y Tr Co, Trustee. 


S f provision 
aa lala alae 


Year Dec st 19 911. 1910. 
i ne = ain aR O04: 6 $1 933, 588 $1, 169 | 393 $1,132.57 
Oper €Zp .. 6 a 798.5 sa 701,882 661,430 6: 20,798 
Ral for int . $497,795 $522,206 $507,963 $511,780 
Int charges ..... 166,633 174,073 178,235 180,120 
Bal for stk ..... $331,162 $358,123 $399,728  S331.600 
Divs paid .. , 155,000 155,000 TH5.000 155,000 
Surplus $176,162 $203,133 $174,728 $176,660 

Zarnines available for int yon re other tnt) for vear 
1913 were equal to 298%; 191 506% ; in 1911, 285%: in 1910, 
284%. 


Michigan Light Co. (Michigan). 

(Controlled by Commonwealth Power, Ry & Light Co, 
through ownership of entire outstdg com stk.) 

INCORP 1914 in Mich. Michigan Lt Co of Mich was formed 
in 1914 as a consolidation of the operating companies in line 
with the simplifications of corporate organizations due to the 
Income Tax Law. CAP CTOCK—Pref, 6% cum, $3,000,000 
auth, $2,144,000 outstdg. Trans Agts, pref, Hodenpyl, Hardy 
& Co, N Y. Registrars, pref, E juitable Tr Co, N Y. Divs on 
pref, 6% per an, payable 14% quar, J, A, J&0O 1. 

COMPARATIVE ee 


Year Dee 31, 1913 19 1911. 1910. 

Greme .ecce ‘ $1,550,445 $1 462.138 $1,301,145 $1,287,255 
Op exp .. . 842,208 802,095 720,835 721,002 
al for int....... $708.236  $0660.041 $580,310  $546.252 
Fixed charge ~~ 196,132 188,802 184,785 178,512 
Bal for stk ..... $512,104 $471,229 $295 Joe on $387.741 
Divs paid ........ 128,640 128 640 128,640 128.640 
Surplus ... “$383.464 $342,509 $268,885 $239,101 

Earnings av lilable for fixed charges for year 1913 were 
equal to 861%; 191? on 1911, 314%: 1910, 306% 


BAY CITY (MICH) GAS CO. Bonds—tst 4s, dated 1900, 
due June 1, 1929; $500.000 auth and outstdg. Int J & D1 at 
N Y Tr Co, Trustee. Callable at 110 and int. 

FI.LINT (MICH) GAS CO Bonds 1st. g¢ 5s, dated 1904, 
due Nov 1, 1924; $500.000 auth and outstde Int M & N 1 
at Mich Tr Co, Grand Rapids, Trustee. Callable at 195 and 
int. 

TACKSON (“ICH) GAS CO Bonds 1st g¢ 5s dated 1897, 
due Apr 1, 1927: $350.000 auth and outstdge. Int A &O1 at 
Hodennpvl. Hardv & CoN ¥ Callahle at 119 and tnt 

PONTIAC (MICH) TIGHT CO. Bonds 1st 5s. dated 1902, 
due Jan 1, 1927; $230,000 auth, $209,000 outstdg. Int 





Commonwealth Power, Railway & Light Co. 


Securities 
BOUGHT, SOLD AND QUOTED 


Howe, Snow, Corrigan & Bertles 


Investment Bankers 


Grand Rapids, Michigan 
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J & J 1 at Mich Tr Co, Grand Rapids, Trustee. Callable at 
105 and int. 

SAGINAW CITY (MICH) GAS CO... Bonds—\st g 5s, dated 
1901, due May 1, 1916; $1,000,000 auth, $857,000 outstdg. Int 
M & N 1 at Mich Tr Co, Grand Rapids, Trustee. Callable at 
105 and int. 

KALAMAZOO (MI¢ H) GAS CO. Controlled by Michigan 
Light Co. Bonds ist 5s, dated 1900, due Jan 1, 1920; $450,- 
000 auth, $400,000 outstdg. Int J & J 1 at Michigan ‘Tr Co, 
Grand Rapids, Trustee, Callable at 105 and int. 

Saginaw-lay City (Mich.) Ry. Co. 

Controlled by Commonwealth Power, Ry & Light Co through 
ownership of entire outstdg cap stock, except directors’ shares 
Bonds—\st 5s, dated 1910, due Mar 1, 1955; $5,000,000 auth, 
$1,150,000 outstdg. Int M & S$ 1 at Hodenpyl, Hardy & Co 
N Y Mich Tr Co, Grand Rapids, Trustee. Saginaw Val- 
ley Traction Co Ist g 5s, dated 1899, due Feb 1, 1920; $850,- 
000 auth, $752,000 outstdg. Int F & A 1 at Boston Safe Dep 
& Tr Co, Trustee. § f, $17,000 per an. 

Springfield (Ohio) Light, Heat & Power Co. 
(Controlled by Commonwealth Power, Ry & Lt Co.) 

INCORP in Ohio, 1908. Franchises expire 1933. 

OFFICERS—B C Cobb, Pres ; W H Barthold, V-Pres; G J 
Klenk, Secr; W Parsons, Treas 

CAP STOCK—Practically all the stock is owned by the Com- 
monwealth Power, Ry & Lt Co. 

BONDS—Ist g s f 5s, dated Feb 1, 1909, due Feb 1, 1929; 
(closed mtge), $750,000 outstdg. Int F and A at State Sav- 
ings Bank & Trust Co (Ohio), Trustee. S f 2% Feb 1 from 
1914 to 1918, ince; increased rate thereafter.——-Genl mtge 5s, 
dated April, 1913, due April, 1933; $300,000 outstdg. ‘Int A 
& O, Michigan Tr Co, Grand Rapids, Mich, New York and 
London. Redeemable at 105. All genl mtge bonds are owned 
by Comm Power, Ry & Lt Co. 

Union Railway, Gas & Electric Co. 
(Controlled by Commonwealth Power, Ry & Lt Co.) 
INCORP 1909 in N J. A holding company. OFFICERS—A 
G Hodenpyl, Pres; C M Clark, V Pres: Geo E Hardy, V Pres 

and Sec; Jacob Hekma, Treas & Asst Sec 

CAP STOCK—Nearly all stock is owned by the Common 
wealth Power, Ry & Lt Co 

{DS—Coll tr g 5s, dated 1909, due July 1, 1939; $4,000,- 
() outstdg. Int J & J 1 at Hodenpyl, Hardy & Co, N Y, and 
E W Clark, Phila Com’! Tr Co, Phila, Trustee. Callable at 
par and int and conv into pref stk at par. 

NOTES—Three-yr 5% gold notes, dated Mar, 1913, due Mar, 
1916, auth $4,000,000; outsdg, $1,500,000; int M & § 1; Bank- 
ers Trust Co N Y trustee. Redeemable as a whole at 100 and 
int on any interest day. 

EVANSVILLE (IND) LIGHT CO. Controlled by Union Ry 
3as & Electric Co, through ownership of practically entire 
outstdg cap stk. 

PUBLIC UTILITIES CO. INCORP July, 1912, in Indiana, 
50 years, controlled by the Evansville Light Co through owner- 
ship of practically the entire common stock and $950,000 of the 
pfd. Owns the stock of the Evansville Public Service Co, and 
also title to the railway properties formerly owned by the 
Evansville and Southern Indiana Traction Co. 

OFFICERS—H W Marshall, Pres: A C Blinn, V Pres & 
Treas; F J Hass, Se 

CAP STOCK—Auth and outsdg com $3,000,000; pref auth 
$3,000,000; outsdg $2,200,000, 5% cumulative for 1913, 1914, 
1915, and 6% thereafter. 

BONDS—Public Utilities Co Ist lien and refunding 5s due 
1942, $23,000 outs tde Evansville Gas & Electric Lt Co, Ist 
mtg 5s, due 1% $1,240,000 outstdg; Evansville & Prince 
ton Ist mtg ie “dated 103, due Apr, 1923; $400,000 auth, 
$340,000 outstdg: Int A & 0: Evansville Electric Ry Ist mtg 
4s dated 1901, due 1921, $1,200.000 auth and outsdg; Int M & 
N; Evansville & Southern Indiana Traction Co 5s dated 1907, 
due Jan, 1937, $41,000 outstde; Int J & J. 6% notes, dated 
Mar, 1913, due 1916; $1,555,000 outstde Int M & N at Guar- 
antee Tr Co, N.Y, Trustee 

PEORIA (ILL) LIGHT CO Controlled by Union Ry Gas 
& Electric Co through ownership of entire auth and outstdg 
$2,500,000 com and $1.000,000 6% cum pref. BONDS—Coll tr g 
hs, dated 1916, due July 1, 1936; $5,000,000 auth, $2,500,000 
outstdg. Int J & J at Hodenpyl, Ilardy & Co, N Y. Bankers 
Tr Co, N Y, Trustee Callable at 105. Owns Central Il] Lt 


Co. 

CENTRAL ILLINOIS LIGHT CO Controlled by Union 
Ry, Gas & Elee Co, through ownership of entire common and 
pref stock. Is a consolidation of Peoria Gas & Lt Co, Farm- 
ington Lt & Power Co, Electric Service System, Washington Lt 
& Power Co, Elmwood Elec Lt Co and Citizens’ Gas & Elec Co. 
Bonds—Peoria Gas & Elec Co Ist 5s, dated 1903, due Jan 
1923; $2,500,000 outstde. Int J & J at Hodenpyl, Hardy & 
Co, N Y, Bankers’ Tr Co, N Y, Trustee. Callable at 105 and 
int Citizens’ Gas & Elee Co Ist 5s, dated 192, due 1922, 
$175,000 outstdg Int F & A at Merchants’ Loan & Tr Co, 
Chicago, Tl. 

JANESVILLE TRACTION CO (WIS). Controlled by Unton 
Ry, Gas & Elee through ownership of entire stock; also owns 
$50,000 Ist mte 5s, due 141: total amount outstde of an auth 
issue of 8200.00). Pankers’ Tr Co, Registrar. 

ROCKFORD (ILL) & INTERURBAN RY CO Controlle! 
by Union Ry, Gas & Electric Co through ownership P entire 
stk. Bonds—\1st eg 5s, dated 19192, due Oct 1, 1922; $1,231,000 
outstdg Int A & O 1 at First Natl Bk. N Y, or Cont & 
Comm Tr & Sav Bk, Chicago, Trustee. Callable at 105 and 
ind int; s f, 5° of gross earnings.-——Rockford & Freeport 
Ist g 5s, dated 1903, due May 1, 19223; $592,000 outstdg. Int 
M & N 1 at Cont & Comm Tr & Sav Bk. Chicago, Trustee, or 
A B Leach & Co, N Y. Callable at 105 and int; s f provi- 
sion. Guar p & 1 by Rockford & Interurban Ry Co.—Rock- 
ford, Beloit & Janesville Ist g 5s, dated 1905, due Oct 1, 1930: 
$1,000,000 outstdg. Int A & O1 at Cont & Comm Tr & Sav 
Bk, Chicago, Trustee, or First Natl Bk, N Y Callable at 
102% and int: s f provision 

SPRINGFIELD (ILL) RY & LIGHT CO Controlled by 
Union Ry. Gas & Electric Co through ownership of entire 
cap stk. Bonds—I1st coll tr g Ss, dated 1908, due June 1, 1933: 
$5 000.000 auth, $3,075,000 outstdg. Int J & D1 at Pidelitv & 
Columbia Tr Co, Louisville, Ky, Trustee, at Hodenpvl,. Hardy 
& Co, N Y, and at E W Clark & Co, Phila. Callable at 107% 
and int e 

SPRINGFIELD (ILL) CONSOLIDATED RY Controlled hy 
Springfield Ry & Lt Co through ownérship of entire can stk 
Bonds—Ist consol] ¢ fs ates 1893, due June 1, 1933: $750.000 
auth and outstdg. Int J & D 1 at Columbia Tr Co, Louisville 
Ky. Trustee, and Hodenpyl. Hardy & Co, N ¥ 

SPRINGFIELD GAS & ELECTRIC CO (ILL) Company is 
a consolidation of the Springfield Lt. Ht & Power Co. (Ill) 
Controlled by Springfield Railway & Light Co through owner 
ship of entire stocks and bonds 

DE KALB-SYCAMORE AND INTERURBAN TRACTION CO 
(ILL). Controlled by the Union Ry Gas & Electric Co 
through ownership of all stocks and bonds 


COMMONWEALTH asians gs & LIGHT CO., SUMMIT, 
INCORPORATED in N. J. in ‘19m. Franchises perpetual 


OFFICERS—Carroll P Rassett, Pres and Treas; Fred R 
Drake. V-Pres: F C Kimball. See and Genl Mer 


CAPITAL STOCK—Com, $2,000,000 suth, $400,000 outstdg ; 








“Concerning 
Municipal Ownership” 


A monthly publication, the recognized author- 
ity. Contains the most recent and accurate in- 
formation on municipal undertakings here and 
abroad. A series of brilliant special articles by 
our foreign correspondent, Sydney Brooks, the 
well known English economist. John Kendrick 
Bangs, contributing editor. E. W. Kemble, car- 
toonist. A necessity to all central station inter- 
ests. $1 a year, postpaid. Specimen copy free. 


‘*‘Defunct 
Municipal Lighting Plants”’ 


Verified, detailed accounts of 212 plants given up 
by municipalities. 9th edition. 50c. postpaid. 
Prices in quantities on application. 


Cartoons by E. W. Kemble 


A collection of Kemble’s inimitable drawings 
on municipal ownership with limericks by G. 
Mayo. Mats furnished upon appliaction. Price 25c. 

Municipal Ownership Publishing Co. 

17 E. 38th Street, New York City 








pret, 5°) cum, $1,000,000 auth and outstdg. Shares, $100. Tran 
Agt, office of company. Divs, present annual rate: on com 


4%; on pref, 5%, semi-an M & N 1. Paid on com, 2% per 
annum from 1905 to 1909, incl; in 1910, 4%; in 1911, 1912, 
and 1913, 4%; on pref, 5% per annum since organization 

BONDS.—Ist s. f. 5s, dated Oct. 31, 1904; due Aug. 1, 1934; 
$1,000,000 auth and outstdg. In F & A 1 at Farm- 
ers’ Loan & Tr. Co., N. Y., Trustee; callable after Aug. 1, 
1924, at par and int.; s. f., beginning Nov. 1, 1906, 10% of 
gross earnings and proceeds of any property sold; $80,000 
5% serial notes, $20,000; due May 15, 1914; annually 1914- 
1917. Int payable s a Farmers Loan & Trust Co. 


COMPARATIVE STATISTICS (COMBINED COS.). 


Year Dec 31, 1913. 1912. 1911. 1910. 
Gross receipts.......... $376,757 $342,089 $304,320 $271 309 
2 2 Seer” 177,705 131,258 151,607 1: 24°7 
a | Ferrer errs 51,808 53,308 49,000 44,2 
ee Bie WR ek can cenwde $125 } 897 $77,950 $102,697 $90,539 
oe Pare eee 31,000 31,000 27,000 27,000 


PD bia cescéadteasic *$66 984 $46,950 $75,607 $63,539 








*After deducting $27,913 for depreciation. 

EARNINGS available for payment of bond int., for the 
year Dec 31, 1913, were equal to 343%; in 1912, 246%; in 
1911, 309% ; in 1910, 305% 

CONCORD (N. H.) ELECTRIC CoO. 

INCORP 1901 in N H. Franchise perpetual 

OFFICERS—A Hollis, Pres; A B Tenney, 1st V-Pres; D E 
Munson, 2d V-Pres: H P Wood, Clerk; E A Bradley, Treas; 
H A Gidney, Asst Treas and Auditor. 

CAP STK—Com, $450,000 outstdg. Pref 6 
stdg. Div 6% ig paid on pref and com. 

RONDS—Ist mtge g 5s, dated 1901, due 1931, $250,000 auth 
$340,000 outstdg. Int J & J at American Tr Co, Boston; call 
able at 107144; sinking fund provision. 


COMPARATIVE STATISTICS. 


%, $225,000 out- 


Year June 30, 1913. 1912 
Gross earn aE Ne. we ERE: 538 $105,932 
Total net a iy : 53,96 17,372 
Interest 20,294 18,962 
tal for stk.. ; Teer oer. $28,410 
ED ahacin. cc wade dee cee shee s 40,500 40,500 


Pn eet tir ae Gin es Kone ices $6,798 $12.090 
Earnings available for interest charges in 1913 were equal 
to 261%, 1912, 249 o,. 


CONEY ISLAND & BROOKLYN R. R. CO., 
BROOKLYN, N. Y. 

INCORPORATED in N. Y. 1860. Operates an independent 
trolley system, with various branches, extending from New 
York to Coney Island. Franchises perpetual. 

OFFICERS—S W Huff. Pres 

CAP STOCK—$3,500,000 auth, $2,983,900 outstdg. Shares 
£100. Trans Agt and Registrar, Bankers Tr Co, N Y. Divs: 
Discontinued in Feb, 1907. Paid 7% in 1893; 1894 and 1895. 
5%: 1896, 5%; 1897, 6%; 1898, 814%; 1899 and 1900, 10%; 
1901, 13146%: 1902, 1903 and 1904, 16%; 1905, 10%; 1906, 8%; 
1907, 2%. None since. 

BONDS.—I1st consol. g. 4s, dated 1898, due July 1. 1948, 
$2,000,000 auth. and outstdg. Int. J. & J. 1 at Bankers 
Tr. Co., N. Y¥.. Trustee. Consol. g. 4s, dated 1904, due Jan 
1, 1955, $10,000,000 auth., $1,500,000 outstdg. Int. J. & J. 1 
at Bankers Tr. Co., N. Y., Trustee.——Car trust 6s, dated 
1908, due $5,000 an to Aug 1, 1914: $30,000 auth, $12,000 
outstdg. Int. F. & A. 1 at Bklyn (N. Y.) Tr. Co, Trustee 
—Coll g 6% 1 year notes, due Jan 1, 1915, $500,000 
auth. and outstdg.: Int. J. & J. 1 at Equitable Tr. Co., N. Y., 
Trustee: callable at 101 Bklyn Citv & Newtown Ist 5s. 
dated 1889, due July 1, 1989, $2,000,000 auth. and outstdg. ; 
Int. J. & J. 1 at Bankers Tr. Co., N. Y.. Trustee. 


COMPARATIVE STATISTICS 














Year June 30, 1913 1912 1911. 1910. 
Gross earnings. < 646,603 $1,415,133 $1,538,003 $1,470,672 
Op exp & taxes 1,118,161 1,091,040 1,074,580 1,092,350 
Net earnings $528 442 $324,092 $463,423 $378,322 
Other income 19,411 31,234 25,954 2,026 
Total income..... $547,853 $855,327 $489.377 $380,348 
Int chs, rents, &¢. 329,306 329,645 308,241 288,571 
PGE. . nataene $218 547 $25,681 $181,136 $91,777 


age cee > 7 of pe etc.. for 
year en une 3, were equal to %; 1912, 107%; 
1911, 159% ; 1910, 132%. - 





April 25, 1914 











April 25, 1914 
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CONNECTICUT POWER CO. 

INCORPORATED 1912 in Connecticut; is a consolidation 
of the New London Gas & Electric Co and Middletown Elec- 
tric Light Co. Has acquired the Berkshire Power Co, Sharon 
Electric Light Co and the Norfolk Electric Light Co. Leased 
the Thomaston Electric Light Co. Franchises are perpetual. 

CAPITAL STOCK—Common issued; $1,000,000 pref 6% cum 
issued$ 1,250,000. Shares $100. Pref is redeemable at 115. 
Trans agts, Stone & Webster, Boston. Registrar, Old Colony 
Trust Co, Boston. 

BONDS—lIst consol g ids dated Apr, 1913, due Apr, 1965; 
$1,300,000 auth and $1,100,000 outstdg, $200,000 in treasury. 
Int A & O at Old Colony Trust Co, Boston, Trustee. Callable 
at 107% and interest on any interest date. Sink fund of 1% 
begins Apr, 116. Connecticut Power Ist 5s due 1956 
(closed mortgage) $517,000. New London Gas & Electric 
Co 5s due 1927, 1929 and 19835 (closed mortgage) $726,000.— 
Berkshire Power Co 5s due 1934 (closed mertenee} $100,000. 


COMPARATIVE STATISTICS. 
(Combined Properties. ) 
Year Dec 31, 1915. 















Gross ee som gece ea daa ci 

De Se a. wihhesasbv0) xcu,d:0 Beal ale aka Kale 156,488 

NE aa. Svkcas.-rkswe ace edareae vale 60,403 

Balance ialerw area .. $96,084 $98.5 

S| SAR ere Eo | re ee 
SNE eis Sit arate okt iemestye aie .. $94,584 $98.5 


Net earnings applicable to interest chgs in 1913 were equal 
to 259%, in 1912 246%. 

CONSOLIDATED GAS COMPANY (N, Y.). 

INCORP in N Y, 1884, and gradually absorbed the other 
gas and elec light and power co’s in N Y C until it controlled 
prac the entire gas and elec lighting bus of Manhattan B 
Also controls Westchester Ltg Co which has purch entire 
stk of Nor Westch Ltg Co and all the com and % the Pref 
stock of the Peekskill Ltg & R R Co. In Jan, 1912, pro 
posed to acquire the N Y & Queens E L & P Co and N ¥Y & 
Queens Gas Co. May, 1913, authority was granted. Most of 
the sub co’s are kept alive as oper co’s, the Consol Gas Co 
controlling through ownership of stock. 1906 the S0-cent ga 
law was passed Franchises are believed to be either per 
petual or for a long term. The state courts in 1907 and 1908 
decided against the Attorney-Gen of N Y in his efforts to 
annul the co’s charter. 

OFFICERS.—H E Gawtry, Chairman; G B Cortelyo Pres ; 
W R Addicks, L B Gawtry, V-Pres; R A Carter, VP: & 
Sec; J A Bennett, Treas 

CAP STOCK—$100,000,000 auth, $99,816,500 outstdg. Share 
S100 Trans Agt office of Co. Registrar, Farmers’ L & Tr 
Co, N Y. Divs, present rate 6% per ann; payts quar M, J 
S & D 15. In 1907 to Sept, 1910, inclusive, paid 4% Pre 
viously paid various rates averaging about 8% per ann f 
many years. 

BONDS—Deb 5s, due May 1, 1918, $3,000,000 auth, $1,236 
000 outstdg. Int M & N 1 at co’s office. 

COMPAI tATIVE STATISTICS. 





Year Dec 31 191 1912 1911 1910 
Total MOC. i .s.0.. Pens 23 S05 $8,005,124 $8.016,282 87,851,446 
Int & oth deducts 887,856 179,455 464,404 154,967 
Balance we eee $7,290,949 $7,525,689 $7,551,878 $7,416,479 
Divs . me 5,988,990 5.988 990 5,988,990 1.491.632 
Palance ee ee e $1,246,959 $1,536,699 $1,562,888 $2,924,847 
Outstda Bonds of Subsidiary Cos, but issues not 
necessarily assumed or qua? treed 


Edison El Illum N Y 1st cons g 5s, dated 1895, due July 1 
1995; $2,188,000 auth, $2,188,000 outstdg. Int J & J 1 at 
Guaranty Tr Co, N Y. 

Equit Gas Lt consol (now Ist) 5s, due Mar 1, 1932; $4 
000,000 auth, $3,500,000 outstdg. Int M & §S 1 at Central Tr 
Co, N Y, Trustee 

New Amsterdam 1st consol g 5s, dated 1898, due Jan 1 
1948; $20,000,000 auth, $10,635,000 outstdg. Int J & J 1 at 
H B Hollins & Co, N Y. Central Tr Co, Trustee. 

Central Union Gas (gtd p & i by N Y & B Riv) Ss, dated 
1897, due July 1, 1927; $3,500,000. Int J & J at H B Hol 
lins & Co, N Y. Central Tr Co, Trustee. 

N Y €& East Riv 1st g 5s, dated 1894, due Jan 1. 1944; $3,- 
— outstdg. Int J & J 1 at Guaranty Tr Co, N Y, Trus- 
te 


N Y & East Riv 1st consol 5s dated 1895, due Jan 1, 1945; 
$5,000,000 auth and outstdg. Int J & J at Nat City Bk, N Y 
Knickerbocker Tr Co, Trustee. 

N Y € Westchester Ltg gen m; int increases to 4% begin- 
ning July 1, 1914; dated 1904, due July 1, 2004. Int J & J 
at Central Tr Co, N Y, Trustee. 

N Y & Westchester Ltg deb 5s, dated 1904, due July 1, 1954 
$2,500,000 outstdg. Int J & J 1 at Central Tr Co 

Northern Union Gas 1st m 5s, dated 1897, due Nov 1, 1927; 
$1,500,000 auth, $1,250,000 outstdg. Int M & N 1 at H B Hol- 
lins & Co, N Y. Knickerbocker Tr Co, Trustee. 

N Y Gas € El Lt, Ht &€ Pow Co 1st 5s, dated 1898, due Dec 
1, 1948; $15,000,000 auth & outstdg. Int J & D 1 at Guaranty 
Tr Co, N Y, Trustee 

N Y Gas & El Lt, Ht & P purchase money 4s, — 1899 
due Feb 1, 1949; $21,000,000 auth, $20,929,884 outste Int 
F&Alat Central Tr Co, N Y, Trustee. 

Standard Gas Lt 1st 5s, dated 1890, due May, 1930; §$1,- 
500,000 auth, $1,285,000 outstdg. Int M & N at Bankers Tr 
Co, N Y. 

United El Lt & P 1st 5s, dated 1894, due July 1, 1924; $10.- 
000,000 auth, $4,838,000 outstdg. Int J & J 1 at Union Tr 
Co, N Y, Trustee. 

Westchester Ltg consol g 5s, dated 1900, due Dec 1, 1950 
$10,000,000 auth, $8,418,000 outstdg. Int J & D at Equit Tr 
Co, N Y, Trustee. 

Westchester Ltg 1st collat tr 5s, due 1919; $580,000 outstdg 

Northern Westchester Ltgq 1st consol g 5s, dated 1905, due 
June, 1955; $618,000 outstdg. Int J & D1 at Equit Tr Co, 
N Y, Trustee. 

Sing Sing Elec Ltg 5s, due Feb 1, 1916; $25,000 outstdg 
Int F & A l. 

Peekskill Ltg & R R 1st « fs, dated 1900, due Oct 1, 1930; 

730,000 auth, $646,000 outstdg. Int A & O01 at N Y Tr Co, 
Trustee. Callable at 110 
CONSOL GAS ELECT. LT. & POW. CO., BALTIMORE. 

INCORPORATED in Maryland, 1905, as Consol. G. E. L. & 

. Co. as a consolidation of the United El. L. & P. Co. and 
Wenstrom El, Co. In 1906, consolidated with Consol. Gas Co 
of Baltimore City forming a company under the present 
name. Charter empowers company to operate in Baltimore 
and elsewhere in Maryland, and has no timitations as to time 
In 1907 leased Baltimore Elect. Co. for 999 years, guaranteeing 
prin. and int. of bonds of that Co. and 5% divs. on its pref 
stock. On May 31, 1912, leased electric plant and prop- 
erties of the Balt County Water & Elec Co, and on May 1, 191% 
leased the plant and property of the Palapsco Elec & Mfg Co 
In Apr, 1912, a bill was passed by the Md legislature permit 





ting the company to issue debenture stock. Owns entire capi- 
tal stock of Roland Park Electric & Water Co & Mt Wash- 
ington E L & P Co., both of which companies operate in sub- 
urban distri 

OFFICERS. J. E. Aldred, Chair. & Pres.; Chas. M. Cohn. 
V.-Pres. in charge Gas Div.; Herbert A, Wagner, V. Pres. 
in charge Elect. Div.; John L. Bailey, Treas.; Wm. Schmidt, 


vies Sec. and ~ sae 

SAP STOC Com, $20,000,000 auth; $8,887,634 outstdg. 
Pref, 6% cum, $5 272 154 auth and outstdg. Shares, $100. 
Sto kholders voted to increase com stk from $8,500,000 to 
9-0,000,000 and to retire entire $6,360,054 pref stk by exchang- 


ing com stock for pref stock, share for share. Of the $20,- 





000,000 l com there is ‘luded 52,724 54-100 shares re- 
exchange a like amount of preferred stock. Trans 
Continental Tr. Co., Baltimore. Registrar, Alex. 
ns, Baltimor Pref. divs. have been paid regularly, 
& ( l Divs. on cor were 4% in 1910, 4%4% in 
. 1912; present rate 6 Yo per an payable quar. J, 

: —Consol. Gas El). L. & P. Co. gen. mtg. g. 4%, 

d Feb. 14, 1905, due Feb. 14, 1935, $15,000,000 auth., 

$10,8 51,000 outstdg and $2,529,000 pledged as part collateral 


} 


under debenture stock. Int J & J 1 at Continental Tr Co, 
Balt., and in N. Y. and London.——Consol. Gas Co. of Balt. City 
consol mtg g 5s, dated July 1, 1889, due July 1, 1939, 
$5,400,000 outstdg (closed mortgage). Int. J. & J. 1 at Farm- 
ers’ Mer. Na Bk., Balt.; Mercantile Tr. & Dep. Co., Balt., 
Trustee.——Consol. Gas Co. of Balt. City gen. g. 4%s, dated 
1904, due Apr. 1, 1954, $15,000.000 auth. (issue limited to $9,- 
500,000), $5,788,000 outstdg, $274,000 in treasury. Int A &O1 
at Fid Tr Co, Balt, a large part of auth issue is res to ret 
other bon United El Lg & P Co, Ist consol mtg g 44s, 
dated May 8, 1890, due May 1, 1920; $4,500,000 auth, $4,428,- 
(WO outstdg AS losed mortg: age. ) Int M & N 1, at Alex Brown 


t 











& Maryland Tr Co, Balt, Trustee Consol mtge 
Be stock auth issue $60,000,000, 1st issue Series ‘‘A,” 
$3 itst 
COMPARATIVE STATISTICS. 

fot gr n $6,114,973 $5,465,287 $4,867,776 $4,699,097 
Op exp & tax 2,103,180 2,642,887 2,455,440 2,265,583: 
Net earni! $9,151,792 $2,822,400 $2,412,336 $2,433,563 
Int on f i debt 

et 1,476,767 1,417,268 1,877,403 1,374,362 
Surplus for 

res $1,675.02 $1,405,132 $1,034,932 $1,059,201 
Dividends 810,672 744,750 706.604 549,608 

SR64 2 $660,382 $328 227 ‘$5 09, 097 


Reserve for 


ete aa 1GO.000 155,527 219,049 2357 596 
Net surplu *S404, 552 $204,855 $109,: °78 $2 2.001 


*Dat 


Before deducting $300,000 for special reserve fund. 
Net earnings available for interest were equal in 1913 to 


213%; in 1912, 199%; in 1911, 175%; in 1910, 177%. 
MARYLAND SECURITIES CO. owns 98% of total tssue of 
common s k of Baltimore Electric Co. Consol. Gas Elect. 


L. & P. Co. of Baltimore owns entire $100,000 auth. and issued 
stock of Maryiand Securities Co. 

BALTIMORE ELECTRIC CO, controlled by Consol Gas 
Elect. L. & P. Co. of Balt. through Maryland Securities (see 


above). Capital Stor K com, $2,500,000 auth., all outstdg. 
Pref 5% cum, $1,250,000 auth, $1,000,000 outstdg, and $250,000 
in treasury Divs on pref 5 per an, payable J & J 1, guar- 
anteed under lease. Bonds—I1st mtg g , dated June 1, 1907, 





due June 1, 1947, $7,500,000 auth, $3,721,000 outstdg, and 
&229,000 in tre ry Int J & D 1 at Northern Tr Co, 
Phila, Trustee; sinking fund provision. 

ROLAND PARK ELECT. & WATER CO., controlled by 
Consol. Gas Elect. L. & P. Co, of Balt. through ownership 
of entire $25,000 auth. and outstdg. stock. Bonds—1st mtg. 
g. 5s, due Feb.. 1937, $400,000 auth., $300,000 outstdg. Int. 
F. & A. 1, at Contine! Tr. Co., Balt., Trustee; guaranteed 
prin. and int by endorsement by Consol. Gas El. L. @ 
Co. of Balt 

CONSOL. POWER & LIGHT CO. OF SO. DAK., 
DEADWOOD, 8S. DAK, 


INCORPORATED in Maine in 1908. Acquired the property 





of the ( 1. Power & Lt. Co. of S. Dakota. Supplies light 
and J ywwer to Deadwood Spearfish Lead, Belle Fourche, 
Whitey l, Terry, Trojan Centra] City, Terraville and Stur- 
gis, S. Dak . 

OFFICERS.—N. E. Franklin, Pres.; Harris Franklin, Vice- 
Pres. ; M \ Wheeler, Sec.-Treas; C. C. Zegethoff, Asst.- 
Tre 1 Asst. Secy 

CAP ITA I, STOCK, Cor $2,000,000 aut 7 and outstdg. Pref 
6 um, $1,000,000 auth, $795,000 outstdg, shares $100. Of the 
outstdg stock $105,000 pref anu $66,000 com is held by trustees 
for the benefit of the company. Divs are at present paid at the 
rate of 4% on the pref., 1% quar. M., J. 8. & D. 31. Paid 


2% on pref in 1908, 3%. in 1909 and 1910, 4% in 1911, 1912 and 
1913. Transfer Agent, Guaranty Trust Co, New York. Reg- 


istrar, U. S. Mtg. & Trust Co., New York. 

BONDS.—Is onsol, s. f. 3s, date June 1, 1910, due Dec 
1, 1929, $5,000,000 auth, $1,594,000 outs tdg. Redeemable at 
not exceeding 10% t ption of mpany, on any int day 
Int. payable June and D 1 at Old Colony Trust Co., Boston, 
Trustees Black Hills Traction 1st 6s, dated July" 1, 1998 


due July 1, 1912, to July 1, 1917, $44,000 outstdg. Int pay- 
able semi-an. at Central Trust Co. of Il., Chicago, Trustee. 
STATISTICS 





Y I 1912. 1911 1910. 
G 27: $296,124 $213,418 
Oper 142.588 106,256 
Depre 1 28,912 21,087 
T $156,044 $171,500 $127,343 
Ne $126.7230 $118,116 $124,624 $86,075 
Eond int 83,043 80,121 79,699 68,083 
Bal for stk $43,687 $37,995 $44,925 $17,992 
Pref div 17% $21,800 4%$31,800 4%$31,800 3%$23 850 
Surplu $11,887 $6,195 $13,125 D$5,858 
D De t 
EARNING t for payment of int. charges for the 
r Dec 31, 1913, were equal to 153%; for 1912, 148%; for 


I 1911, 156%: for 1910, 126% 
CONSOLIDATED TELEPHONE CO., BUFFALO, N, Y. 
INCORP 1901 in Del. Oficers—B @ Hubbell, Pres; B L 





Moore, Sec; G H Raymond, Treas 

CAP STOCK—S$10.000,000 auth, $8,595,200 outstdg. Shares, 
S100 ‘ Agt, Col ration Trust Co Jersey City, N 
Divs. n 

BONDS —Coll tr g Gs, dated 1905, due June 1, 1925; §$2,- 
000,000 auth, $23,500 outstd Int J & D1 at Buffalo (N Y) 


Tr & Safe Dep Co, Trustee. Callable at 105 and int. 
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Federal Telephone & Telegraph Co., Buffalo, N. Y. First Nat] Bk. Divs—lIlst div wr pref, 114%, May 1, 1912, and 
Controlled by Consolidated Telephone C brou owner- 1%% since. Payts quar, F, M, A & N 1. 
a of a seadnete of outsidg cap ok) ~? = CAP STOCK—Com, $2,700,000 auth and outStdg. Pref 6% 
INCORP 1lyu8 in N Y. Officers—B G Hubbell, Pres; C L cum from Feb, 1912, $2,300,000 auth and outsidg. Pref as 
Ingham, V-Pres; Raymond Bissell, Sec and Treas. to div and assets. Shares $100. 
CAP STOCK—$1U,00U,000 auth, $7,282,UU0 outstdg. Trans BONDS—lst mtg 5s, dated Aug 1, 1912, due Sept 1, 1942 
Agt and Registrar, at Company's office. Divs, none. $10,000,000 auth, $1,700,000 outstdg. Int M & S at A 7 
BONDS—lIst refdg 5s, dated 1909, due Feb 1, 1959; $25,- Leach & Co, N Y. Windsor Tr Co, Trustee. Redeemable at 


105 and interest at option of company upon 60 days’ notice. 
Portland Electric Co 1st mtg 5s, dated 1906, due Aug. 1, 
1926 ; $1,500,000 auth, $1,500,000 outstdg. Int F & A at Port- 


000,000 auth, $6,525,500 outstdg. Int F & A 1 at Equitable 
Tr Co, N Y, Trustee. Callable at 1U5 and int. 








tar ta a Ee ae 2 land’ Tr Co, Portland, ite, Trustee. Bonds are redeemable 
Sa ee es a : ” - at company’s option at 110 and int upon five weeks’ notice 
CE i weaetaes $1,187,513 $1,128,664 $1,074, 769 $589,061 Sinking fund of 1% per annum ie Aug Ist joi. “pve 
P D6) 6 = ‘ ; ‘ Consol El Lt Co of Maine Ist s, due Jan i 500, - 
al gy By sseee: Tae —- 1683 $000,505 $317. 195 000 auth and outstdg. Int J & Deb serial 6s, due 1913 
Depreciation ..... 300,000 100,000 100000 100,000 to 1918; $150,000 auth, $55,000 rem Int F & A 15 
Portland Lt & Pwr Ist 4%s, dated 1901, due Apr a 1921 ; 


$750,000 auth, $500,000 outstdg. Int A & O at Amer Tr Co, 





Surpies. iciaasics $20,049 $222,263 $205,211 $167,459 B 
. poor abl — ‘ nes O12 oston, Trustee. 
were equal soumesbte 00 peress oS eee Salen | an ae COMPARATIVE STATISTICS. 
907 _ si eae oe _ oe eee meee (All Companies. ) 
ih. : Year ending Dec. 31.1913. 1912. 
Rochester (N. Y¥.) Telephone Co. PO cc secnkam  rheee een aeeeee ie $2,354,797 $2,128,388 
(Controlled by Federal] Tel & Tel Co, through ownership Peek GEOe GUGEE oo ccketandes cenentsawece 1,041,924 927,054 
of a majority of outstdg cap stk.) oo ere bhaadaa® “sbucred medusa 714,273 644,774 
INCORP 1899 in N Y. Franchise perpetual. niet : 
OF FICERS—Geo R Fuller, Pres; Geo F Roth, V Pres; F C PD wcvceh abies, aaedene.anem wane $327,651 $282,280 
Goodwin, Sec; Chas M Beattie, Treas. A RR eer ee eee ee a 134, 000 82,500 
CONSOLIDATED WATER CO., UTICA, N. ¥. Peer a. let eparemreteadee _ $193,65 1 "$199,780 
INCORPORATED in N. Y. in 1899. Franchises perpetual. Net earnings available for int chgs in 1913 were equal to 
OFFICERS.—Richard U, Sherman, Pres.; William S. Bacot, 145% ; 1912, 143%. 
V.-Pres.; R. W. Bacot, Sec.; F. C. Hopkins, Treas. e 
CAPIT AL STOCK.—Common, $1,500,000 auth. and outstdg. ; Lewiston (Me.) Augusta & Waterville St. Ry. 
pref, 5% non-cum, $1,000,000 auth and outstdg. Shares, $100. INCORP 1907 in Me. Owns and operates electric railways 
Trans Agt, R W Bacot, Sec. Divs, present rate; on com 2%, about 161 miles running through the central part of Maine. 
Nov-March; on pref, 14% each, M, J, S & D. Pref divs, in Franchises perpetual. Controls Brunswick & Yarmouth St Ry 


Co and Freeport Elec Lt, Ht & Pwr Co. 
OFFICERS—J R Graham, Pres; H L Clark, V Pres; Frank 
due Jan. 1, 1930; $2,500,000 Silliman, V-Pres; C F Berry, Clerk; C A Pearson, Jr, Treas. 
CAP STOCK—Com, $2,400,000 auth and outstdg, practically 


106, 244% ; 1910 to date, 5% per an on com, 1% in 1911, 2% 
in 1912; 1% in 1913. 
BONDS.—I1st g. 5s, dated 1899, 

auth. and outstdg.; Int. J. & J. 1 at Mechanics’ & Metals 


Nat. Bk., N. Y., or Utica City Nat. Bk., Utica. N. Y. Tr. Co., all owned by Cumb County Power & Lt Co; Pref, 6% cum, 
. ¥., Trustee.——Debenture 2d mtg. g. 5s, dated 1906, due $600,000 auth and outstdg. Trans Agt. E W Clark & Co, 
he 1, 1980; $1,500,000 auth, $1,309,000 outstdg. Int J & J Phila, Pa. Shares $100. Registrar, Fidelity Tr Co, Phila, 
at Mechanics’ & Metals Nat. Bk. N. Y., or Utica City Nat. . ¢s° on pref, 6% per an since Aug 1, 1910, payts quar F 


Bk., Utica. Utica Tr. & Dep. Co., Trustee, ‘ ie a 
BONDS—Ist and ref g 5s, dated 1907, due April Ist, 1937; 















Ye gf age — eg » vot” 1910 $0,000,000 auth, $1,700,000 outstdg. Int A & O at company’s 
are ceipte .... .. $386,793 $373,547 $349,463 $324,867 agency in Boston. Old Colony Trust Co, Boston, Trustee. 
Bal t Ne Ske khee hs — 864 3 et rag TR» GH) 17 O21 Subject to $1,500,000 underlying bonds (described below). 
Bal for int...ssseeeees 266,617 171 886 Ly o 162°469 Callable at 107%.——2 yr, 5% secured notes, dated June 1, 
Bond int.....seeeeeees 180,165 171,806 4355 peer US 1913, due June 1, 1915; $500,000 author. Fidelity Tr Co 
a ere er 4,631 10,074 10,152 14,184 Portland, Me, Trustee. ‘ 

: . —- sna aia tet Leunston, Brunswk & Bath St Ry 1st g 5s, dated 1898, due 
Bal for stk........+++: $81,851 $79,628 $i 5,250 $40,368 Mar 1! 1918; $1,000,000 auth, $845,000 outstdg. Int M & S 
DIVIGORES co cvctesccecce 65,000 80,000 65,000 50,000 at State Tr Co, Augusta, Trustee. 

, : suasaie a Par a. ane Augusta, Winthrop & Gard Ry 1st g 4s, dated 1902, due 
a 1 6S 6 De July 1, 1952: $250,000 auth, $150,000 outstdg. Int J & J at 
; ‘ Augusta (Me) Tr Co, convertible into pfd 4% stock.——Gen 

EARNINGS available for payment of fixed charges for year - O2QR - ier ad 
Dec 31, 1913, were equal to 144%; in 1912, 144%; in 1911, Ee 1905, due Jan, 1935; $125,000 auth, $100,000 
141%; in 1910, 128%. . 

./O» c ee Aug, H& GRR gen 4s, dated 1901, due July 1, 1951; $250,- 

Since 190 an average of $22,000 has been annually charged ~ F 7 nti ~ z , 
to operating expenses for amortization. a ao J & J at Augusta (Me) Tr Co. Conv Into 
CONSUMERS’ GAS COU, OF TORONTO, ONT., (THE). COMPARATIVE STATISTICS. 

INCORP. in Canada, 1848. Franchise perpetual, , Year ended Dec. 31, 1913. _ 1912. 

OFFICERS—A W Austin, Pres; W Francis K C, V Pres; 2 eee $675,554 $618,030 
Arthur Hewiit, Gen'l Mer. DO GE POE: wsacctapacsincse asenaiadmmen 247,839 228,487 

CAP STOCK—8$6,000,000 auth, $4,882,000 outstdg. Shares, OE: GOR deans aedanedaccenmennd eae belee 179,575 173,074 
$50. Trans Agt at Co's office. Divs.—Present rate 10%. aacambiteie  saseememieniaeete 
Payts, 2%% quar J, A, J & O01. Paid 10% an from 1848 to Balance— se eta Ree oe PE ee ee aE Ae $68,264 $55,413 
1857 incl; 8% from 1858 to 1874 incl; 10% an since. a A ere er ead pebaiee Meee 36,000 36,000 

COMPARATIVE STATISTICS. a ae i at es a cel $32,264 $19,413 
Year ended Sept 30, 1913. 1912 1911. 1910. oet available interest in 1913 was equal to 138%; 1912, 
Gross receipts.. 33, 2u; 310 $2,464 368 $2,305,519 $2,096,605 132%. 
Exp., tax, etc.... 2,361,528 1,746,000 1,517,867 1,516,201 ortland (Me.) R. R. Co. 
: . , 2 PQ”) oe 249) TER 24 Qe 
Sinking funds.... 388040 S52, (86 342,768 ' 324,002 INCORP in Me, 1863. Leased to Cumberland County Power 
ee $453,941 *$458,309 $444,884 $155,412 & Light Co under a 99 yr lease from Feb Ff, 1912. 
Misc int chgs..... Ree aanecce. BGNAedaa 4,835 CAP STOCK—$2,000,000 auth and $1,999,000 outstdg. Shares 

. . oo wide $100. Transfer office, Porzland, Me. Divs—Paid 6% per an, 
ee Rae $445,160 $458,309 $444,884 $450,577 95 to "99; 5% ‘00, 6% ‘01; 3%, "02 to 05, incl; 3%4%, '06; 
Dividends ....... 445,160 438,309 416,180 373,165 4%, ‘O07 to 11, incl; °12, 13.5%. Payts A & O. 
ne ieiietiniae Pa ‘ a son OFFICERS—C F Libby, Pres; C F Berry, Treas. 

ROIS anitnwiees. cenedenn 3 esesee $28,704 $77,412 BONDS.—l1st g 4%, dated May 1, 1893, due Nov, 1915; 

Balance available for payt of divs for yeur ended Sept $500,000 auth and outstdg. Int M & N at First Natl Bk, 
30, 1913, was equal to 10%; 1912, 10%; 1911, 10.7%; 1910, Portland. Trustees, F R Barrett and E A Noyes. 1st consol 
12.6%. a g 3%, dated July 1, 1901, due July 1, 1951; $3,000,000 auth, 

*includes $107,727 other income. $F.600.000 outstdg. Int J & J at Portland Trust Co, Trustee. 

‘ -_ — —. & meee — . Callable at par after July 1, 1931. 4%% notes, due Dec, 1916; 

; Dy. ONTINENTAL GAS & ELECTRIC CORP, $600,000 auth and outstdg. 

INCORP 1912, in Delaware, to acquire through ownership Portland & Cape Elizabeth Ry 1st g 5s, dated Nov 1, 1895, 
of all their securities the following companies: Gage County due Nov 1, 1915; $400,000 auth and outstdg. Int M & N at 
Gas, lt & Power Co, Nebraska Lighting Co, Red Oak Gas American Trust Co, Boston, Trustee. Guar as to int by PortR 
Co, Plattsmouth Gas & Elec Co, Beatrice Gas Co, York Water R Co. 

Co, Gage County Gas Co, Peoples Gas Co, Red Oak Elec Co, COMPARATIVE STATISTICS. 

Cass Co Lt & t’wr Co, Malvern Lt & Pwr Co, York Gas & Elec Year ended Dec. 31, 1913. 1912. 
Co, McCool Light & Power Co and Shenandoah Art’l Ice, Pwr, Gross . pp bere oe Se a $1,036.316 $981,052 
Ht & Lt Co. ; I cade 346,840 305,458 

OFFICERS—C §S Eaton, Pres; W H Abbot, V Pres; G A I si ee ee a 180,881 121,167 
Coulton, Treas; G W York, Sec. 

CAP STOCK—Com, $5,000,000 auth, $1,266,000 outstdg ; NE 5 Sirk, ie. Cuicretnae. xiourabemdmise “. $165.959 $184,291 
pref, $5,000,000 auth, $500,000 outstdg. Shares $100. Regis- Net available for interest chgs in 1913 was equal to 191% ; 
trar & Trans Agt, Citizens’ Sav & Tr Co. 1912, 252%. . 

BONDS—lIst lien coll tr 5s, dated Nov, 1912, due Nov, . : . . . . 

1927 ; $5,000,000 auth, $742,500 outstdg. Int M & N at First CUYAHOGA TELEPHONE CO.. CLEVELAND, 0. 
Natl Bk, N Y, s f, s a payment, Nov, 1914, thereafter 1% or INCORP. in 1898 in Ohio. OFFICERS.—C. A. Otis, Pres.; 
2% an of the maximum amount of all outstdg bonds of this C. Y. McVey, V.-Pres. & Gen. Mer.; H. O. Leinard, Sec.- 
issue at any time outstdg Treas. 
COMPARTIVE STATISTICS. CAP. STOCK.—Com. 2,000,000 auth., $1,500,000 outstdg., 
Year Dee 31, 1913 1912. pref., 6% cum., $1,500,000 auth., $1,437,350 outstdg. Trans. 
Ce. GONE cn cnka ci ctandcakonundar $321,051 $264,707 Agt. and Registrar, Cleve. (O.) Tr. Co. Divs. on com., 1906 
Oner GED, CABOE, Cocos ccccccccesactvces 184,918 157,23 and 1907, 3% per an., pone since; on . present rate 6% 
— per an. Payts. quar. F .M., A. N. 
PE: 5 atcrcernanences KAR eee . $156,133 $107, 473 BONDS.—Ist g. 5s, dated 1899, due ‘a 1, 1919; $3,500,000 
EE MOU, 6 oi on ek ewes cbende wud ae 5,790 5,790 auth, $2,708,000 outstdg. Int J & J 1 at Citizens’ Sav & Tr 
a <empaban Co., Cleve., Trustee, or Tr. Co. of Am. N. Y.——conv. ooll. 
RS. ca kct acc steeds seein awseaseanae $130,343 $101, 683 tr 6% notes, dated 1909; $475,200 auth, $111.800 outstdg: 

Net earnings available for interest charges in 1913 were $363,400 were retired during 1911, 1912 and 1913. Int M & 
equal to 2,351%; 1912, 1,856%. N 1 at Guardian Sav & Tr Co, Clev, Trustee, or Columbia 
—_ . <OUNTY ») Pow: ~ " Tr Co, N Y. Conv into 1st 5s at any time prior to 60 days 
apne emer - N Plier pepe co. before maturity as follows: $111,800 on May 1, '14. 

NCC 7 in Me. - e ctic r) e com / y e 
stk of the Portland Electric Co, the Lewiston, Augusta &@ orang oo a ee 1912 
Waterville Street Ry controlling the York Light & Heat Co, Grose : $939. 821 $929.714 

and has leased the Portiand Railroad Co. in July, wl: | the a eee eee ecesceosesesceseeeeseesce of »s 251 648 Ds One 
Resthend Elec Co., together with its two controlled companies, Interest "oh oh gested ob de Macabi eh reeeite Beek be, ~ 146052 151 989 
Consol El Lt of Maine and Portland Ltg & Pwr Co, were — eee AAPL PARE CAE SOO eto 
merged into the Cumberland Power & Lgt Co. In Jan, 1913 e105 koe "e19n oan 

, ye . ’ . Med Gee Gs once cessescesccscécadcawe $105,596 $120,969 
> : F: Fs s ss 2 > * ¥ f 
pala gy gs ae be pene ae Pwr Co was eS OE a ee ea 86,241 86,241 

OFFICERS—Wm., radley, Pres; ossler 1st V Pres; » —_ — —— 
. BY ine « : te 7 Surplus ..cccccccccccccscecsscccscce $19,355 $34,728 
F Sillman, Jr, 2d V-Pres; E T Munger, Genl Mer; CF Berry, Earnings available for interest charges for year ended 


Treas; Transfer Agt, Old Colony Trust Co, Boston ; Registrar, Dec 31, 1913, were equal to 172%: 1912, 179% 
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DAKOTA CENTRAL TEL. CO., ABERDEEN, SO. DAK, 

INCORP. 1904 in So. Dak. OFFICERS.—J. L. W. Zietlow, 
Pres.; C. N. Herreid, V.-Pres.; W. G. Bickelhaupt, Sec.- 
Treas. 

CAP STOCK—Com. $3,000,000 auth, $1,515,716 outstdg; 
pref, 6% cum: $2,000,000 auth, $543,110 outstdg. Shares, $100 
Trans Agt, Co's office. Divs—6% per annum on beth com and 
pref., pay. quar. J., A.. J. & O. 1 Paid 6% on both issu 
each year since 1900. 

BONDS.—lst 5s, dated 1905, due June l, 1915; $500,000 
auth., $400,000 outstde. Int. J. & D. 1 at Aberdeen (So 
Dak.) Natl Bk.; J. C. Bassett, Aberdeen, Trustee. 


COMPARATIVE STATISTICS 








Year Aug 31, 1911. 1910 
GPOGE wcctcvs $486,412 $448,973 
Exp ,tax, ¢€ 205,485 264,439 
gal for int.. S LOO 229 $184,534 
Interest 23,1 24,388 23,327 





Bal ! k. $160,146 $145,913 
Dividends 99,605 90,041 
DORIES. fos cicktwinewas $52,554 $60,541 $54,972 


Earnings for period covering Jan 31, 1913 to Dee 31, 1913: 








Gross, $510,313; oper exp, taxes, etc, ae | balance - 
286 ; i , $21 149 5 de] reciation, $14 +; balance, $66,825 
For cover ot , 1911, to Dec 31, 1912: Gross, 
S665 r exp, “$4 4 596; int and taxes, $50,800; balance, 





$119,931. 
Earnings applicable te bond int. for year Aug. $1, 1911, 
were equal to 800%; in 1910, 757%. 
DALLAS (TEX.) ELECTRIC CORPORATION, 
INCORP. in N. J., 102. Owns the securities of companies 
which do an electric railway, electric lighting and power busi- 
ness in Dallas. Franchises of subsidiaries expire in 1922 
OFFICERS.—M. M. Phinney, Pres.; E. T. Paine, 2d, and E. 
Byrnes, V-Prests; C M Clar, Sec; H B Sawyer, Treas. 
STOCK.—Com., $3,000,000 auth., $2,570,000 oulstdg. Ist 
pref., G% cum., $2,000,000 auth. and outstdg.; 2nd pref., 5% 
non-cum, $2,000,0000 auth and outstdg. Shares, $100. Trans 
Agts, Stone & Webster, Boston. Registrar, Old Colony 7 Co, 
Boston. Divs paid at the rate of 6% on the Ist pref and 5 on 
2d pref; payments on both issues semi-an A & O. Paid re guli ir 
divs. on 1st pref. since Oct. 11, 1009; on 2nd pref. puid 2 


in 1905; 5%, 1906; 214%, 1907; none, 1908S; 2%, 1009; 1%, 1Yb); 
in 1911, 2% in Apr and 3% in Oct; 1912, 5%; 1913, 5° 
BONDS.—Ilst mt B.. coll. § Ss, dated 1902, due Apr. J, 1922; 
$4,000,000 auth, § 192.000 outstdg Int A & O at Old 
Colony Tr. Co., Boston, Trustee. Callable at 105. Sinking fund, 


1% per ann. of outsidg. bonds.——5% g. notes, dated 1912 
due Feb. 1, 1917; $1,000,000 outstdg. Int. F. & A. 1 at Am 
Tr. Co., Boston, Trustee. Callable after SU days’ notice on 
any int. date at par and accr. int. 
COMPARATIVE STATISTICS (Combined Cos.) 
Year Dec 31, 19153. 1911. 1910 


$1,632,291 $1,469,518 








Gross 





Net (etwanawss 614,347 518,173 
Int and taxes.... 295,127 272,182 
Bemes, @ f.ccee 36,077 36,802 
BSIANCE ccccceses Bae $438,511 3,145 $209,159 





Ist pf divs........6%120,000 67120,000 6799,000 6778,000 
, a |. Serer 510,000 5%100,000 59100,000 1%20,000 
ee 390, 472 $218,511 $84,143 

*Net after taxes. +Interest charges. 

Earnings available for interest and sinking fund for the 
year Dec 31, 1913, were equal to 301%; 1912, 251%; net over 
int, taxes and skg fd in 1911, 186%; 1910, 168%. 

DALLAS (TEXAS) GAS CO. 

INCORP 1905 in Tex. Franchise expires 1925 

OFFICERS—H D Walbridge, Pres; H C Morris. V-Pres & 
Gen Mgr; R G Soper, Sec; C W Bertch, Treas. 

CAP STOCK—Com, $350,000 auth and outstdg; pref 6% 
non-cum, $500,000 aut hand outstdg. Shares, $100, 

BONDS—lIst g 5s, dated 1905, due May 1, 1925; $1,000,000 
auth and outstdg. IntM & Nl atN Y. Callable at 105 


$111,139 


DANBURY (CONN.) & BETHEL ST. RY. CO. 
INCOR? in Conn, 1886. Has special perpetual charter. 


OFFICERS—John Sanders, Pres. and Gen Mer; 8 W C 
Jones, Sec & Treas. 
CAP STOCK—$623,000 auth, $320,000 outstdg. Share S25 


DiVS—Paid 1897-1898 ins, 4% im; 1899, 2%: 1900 d 
1901, 11%46% each; 1902-1903, 3% 1904, 112%; 1907-1911 
ing, 4% per annum; 2% paid Jan, “A TE 2. none since. 

BONDS.—Ist g. 5s, dated 1894, due May 1, 1914; $200,000 
auth. and outstdg. Int. M. & N. 1 at Am. Tr. Co., Boston, 
Trustee.—Consol. g. 5s, dated 1906, due May 1, 1936; $300,- 
000 auth., $100,000 outstdg. Int. M. & N. 1 at Am. Tr. Co., 
Boston, Trustee.——6% deb. notes, dated 1908, due Mar. 1 
1918; $75,000 auth. and outstdg. Int. at City Nat’] Bk., Dan- 
bury; callable at 105.——6% deb. notes, dated 1911, due 1921; 
$150,000 auth., $75,000 outstdg. 


COMPARATIVE STATISTICS 








Year ended June 50, 1912. 1910 
Gross earnings......... ‘ $138,025 $136,018 
eee, GEtSP CAROS. occ si 33,105 31,792 
Int charges 24 888 21 598 
Balance «6... er $8,215 $13,029 $10,194 
Dividends ..... , ae rye 6,400 12.800 12.84) 
GOPOME occicvisscssces BBG $1,815 $229 D$2,606 

D Deficit. 
Earnings available for payt. of int. chg for vear ended 
June 30, 1913, were equal to 114%; 1912, 183%; 1911, 156% 


1910, 147%. 
DANVILLE TRACTION & POWER CO., DANVILLE, VA. 
INCORP 1911 in Virginia and is successor to the Danville 
Railway & Electric Co. Operates electric street railway in 
Danville and Schoolfield, Virginia. Franchise expires 1950 
OFFICERS—J F Rison, Pres; R A James, V-Pres; H § 
Lanier, Sec.-Treas 
CAP STOC K Com, 


$300,000 auth, $200,000 outstdg;: pref 


$200,000 auth and outstdg. Shares, $100 Pref is illable 
after three years at 105 at option of the company. Trans Agt 
and Registrar, H. S. Lanier, Danville, Va Div Paid 7 on 


the pref in 1912 and 1913. None on com. 

BONDS—Ist mige 5s dated July, 1911, due July, 1941: $400 
000 auth and outstdg Int J & J at Maryland Trust Co, Balt 
Md, Trustee Subject to call on any interest date at 107 and 
interest 

COMPARATIVE STATISTICS 


Years Dee 31, 1913 1912 
GHOME ssces PeTTTR Ter Te eee eT $134,496 $123,942 
Oper exp, taxes, etc E 68.876 67,802 





rare $65,619 $56,140 
c'e  rrre 20,000 20,000 
Balance isk aniereeo uate nrare wala-ais' Wis eas eae $45,619 $36,140 
Dividends on pref....... eer 14,00V0 
ee re sa alas eine alain abel $31,619 $22,140 


Net earnings available for interest on bonds in 1913 were 
equal to 328%; 1912, 280 


DAYTON, COVINGTON & PIQUA TRACTION CO,, 
WEST MILTON, Q, 

INCORP 1901 in Ohio. CAP STK—Com, $600,000 auth & 
outstds Pref 5%, $550,( outh & outstdg. Shares, $100. 
BONDS—lst mtge g os, dated 1¥02, due 1922, }55U,v00 auth, 
$490,000 outstdg. Int A & O at Old Colony Tr Co, Boston, 
lrustee,- <d mtge g 6s, due Sept 1, 191¥, $60,000 auth & 
Jutstdg allable at 106. 
EARNINGS available for the payment of int charges for 
year ending June 30, 1913, were equal to 174%; 191! he 172%; 
1911, 174%; 1910, 158% 


DAYTON (OHIO) GAS CO, 
Revi COR P. in Obi! 0, Pag Franchises: for artificial gas, per- 


r 











natural Xpl LUV. 
FFIC ‘E RS—E W Hanl a Pres ; H C Graves, V-Pres; C B 
Oglest yy, 2d V-Pres; B F W ae, Sec and Treas. 
CAP. STOCK, Com. $1,( S500,000 outstdg.; Pref 
af cum, $2,000,000 outstdg. at $100. 
DiVS—On pref, 5% rganization, 14% quar, 


J, de. 2. 2. 3. On com, a‘ 





BONDS.—1 gold s. f. 5 i ited 1910, due Mar. 1, 1930; 
$1, 500,000 auth., $1. 200,000 out stdg. int. M. @& &. i mm M. Y.; 
frustees, Citizens’ Savings & Tr. Co., Cleveland, and Allen 


B. Forbes, N. Y . $20,000 an. begins 1016. 
COMI »ARATIV E STATISTICS. 

Year Dee 31 1912. 1911. 
. $435,001 


Gross 


OUD sips a.s inidk cipihy ios giana wh iep sae 209,095 
a ae We BE ks aus diaeadenadabans 60,499 61,544 





DROUENE:. is acascniaededsesamesdscacune $184,161 $147,551 
(fuater statistics not available at time of going to press.) 
Earnings available for interest charges in 1912 were equal 

to 404%; 1911, 339%. 


DAYTON (0.) POWER & LIGHT CO. 
INCORP. in Ohio, 1911. Franchise perpetual. 
OFFICERS—F M Tait, Pres; E P Matthews, Wm Stroop 

aud A Schantz, V-Prests; L K Funkhouser, Sec and Treas; 
O E Howland and W V Griffin, Asst Secs & Asst. Treas. 

CAP. STOCK.—Com., $14,000,000 auth., $3,505,000 outstdg. 
Pref 6% cum, $6,000,000 auth, $1,687,250 outstdg. Trans 
Agts., Dayton (O.) Sav. & Tr. Co. and Knick. Tr. Co.; N. Y. 
Registrars, City Nat. Bk., Dayton, and N. Y. (N. Y.) Tr. Co. 
eg ore paid on the pref. at the rate of 6%, M. J. S. & D. 

A% each. 

BONDS.—1st & ref. 5s, dated June 1, 1911, due June 1, 
1941; $20,000,000 aut h., $600,000 outstdg. Int. J. & D. 1 at 
Knick, Tr. Co., N. Y., Trustee. Callable 1936 at 105; 1937, 
104; 1938, 103; 1939, 102; 1940-’41, 101.——Dayton Ltg. Co 
Ist & ref. g. 5s, dated 1907, due Mar. 1, ond $2,579,000 
outstdg. Int. M. & S. at Equitable Tr. Co., N. Trustee. 

I Lt. Co. Ist g. 5s, dated 1901, ee “Mar. 1, 1921; 











stdg Int M & § 1 at Harris Tr & Sav Bk, Chic; 
Bk ic, Trustee 
‘COMPAR ATIVE STATISTICS. 
Year Dec $1, 1913. 1912. 
Gross . ibd wea de eonad seme eeaee ee $734,770 $686,889 
ROE Ge udce nen ony Wbaedhndouesiodoseed eee 290,728 336,744 
otal n : arabian Sie a eae ee $365,570 
a I a de cal dere far eck 197,754 190,887 
PORE Wiebe oa es dtbaser recess anensseuaeee pee 101/235 85,000 
Surplus 5s cotratiacheica ies Sie aes fae Se to ae oii aan eae $*10,161 $89,183 
*Decrease due to flood March, 1913. 


DAYTON (OHIO) & TROY ELECTRIC RY. 

INCORP. in Ohio, 1900. In 1902 leased Miami Valley Ry. 
for 99 yrs. at annual rental of $9,600, which is applicable to 
$300,000 outstdg. stock of that company. 

OFFICERS.—H. P. Clegg, Pres.; C. B. Clegg, V-Pres.; L. 
Cc Clegg, Sec.; R. A. Crume, Treas. and Gen’l Mgr. 

CAP. STOCK, $1,300,000 auth.; outstdg., $500,000 com. and 
$645,200 5% cum pref. Shares, $100, Tri ins Agt and Reg, RA 


Crume. Daytor ) DIVS—On pref paid 5% an since 1902. 
Payts 114% quar, M, J, S & D1. On com present rate 5% an. 
Payts. 1% guar. M., , S. & DD. Paid 2% in 1904; 1905 
and 1906, 6%; 1907, 2%; 1908, none: 1909, 5%; 1910, 6%; 
1911, 5% ; 14% in 1912; 3%%@% in 19138. 


BONDS.—None. 
COMPARATIVE STATISTICS 


Year el 1 Dee 31, 1913. 1911. 1910. 





Gross earning iaeesne eels $281,279 $282,029 
Net, after taxes & rents 62,468 85,149 3,537 
Int on floating debt..... 7,764 12,918 13,296 
Balan 7 ‘ - $54,704 $52,085 42,20 $80,241 
Dividends . : ee 00,918 36,500 50,000 55,000 
ere ae ee er $3,786 $15,535 $22,231 ~ $25,241 

Balance available for payt of com divs for year ended Dec 
31, 1913, was equal to 4.49; 1912, 4.01%; 1911, 9.45%; 1910, 
11.05 ¢ 


DELAWARE Co. OF NEW JERSEY, CAMDEN, N. J. 
INCORP in New Jersey, 1887. Controls a number of water 


companies ’ 
OFFICERS—W A Huff, Pres; W I Forbes, V-Pres; D L 


Dillinger, Sec & Treas. 

CAP OCK—$200,000 ith and outstdg. Shares, $100. 
Divs | leM&S15. Paid 7% an from 1904 to 1908; 1909, 
g%: 1910, 9 1911 to dat 0 an, which is also present 
n rat 

BON DS—Coll tr g 5s, dated 1900, due May 1, 1930, $1,250,000 
iuth, $863,000 outstdg Int M & N 1, Girard Tr Co, Phila, 
Trustee Callable May 1, 1915, at par and accr int. 


( OMP ARATIVE STATISTICS. 
one enled Ga Bh. 200k 1912. 1911. 








Gre eal ee ..ee-+ $68,143 $65,728 $67,629 
Net after taxé : cooe C1D488 73,710 
Fixed oe ...e 42,800 42.433 47,172 
Dividends ~. 20,000 20,000 19,000 
Deficit ; ; o- aaa 118 1,978 

*Surplus. ? 

Earning available for xed charges for year 1913 were 
equal to 151 - 1912, 146%; 1911, 133%. 


w meng ecto er Water Co., Greensburg, Pa. 
INCORPORATED 1886 in nnsylvania. ‘ 
CAP STOC K $1: 500,000 auth BONDS— lst & refunding 

5s, $5,000,000 auth. Girard Trust Co, Phila, Trustee. This 
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company is a consolidation recently effected of various water 
companies known as Westmoreland Water Supply System. 


DEMERARA ELECTRIC CO., LTD. HALIFAX, N, 8S. 
INCORP 1909 in British Guiana. Successor to the British 
Guiana Lighting & Power Co. Does all electric lighting and 
tramway business in city of Georgetown, British Guiana, 
under license granted Jan, 1900. Franchises run for 30 years. 
OFFICERS—R E Harris, Pres; F Oxley, Sec & Treas, 
CAP STOCK—$425,000 auth and outstdg. Shares, $100. 
Trans Agt & Registrar, Montreal Trust Co, Halifax, N. S. 
BONDS—Ist mtge 5s, dated 1899, due 1929; $500,000 auth 
and outstg. Int J & J at National Trust Co, Toronto, Trus- 
tee. 2d mtge 6s, due 1925; $3,500 outstgd; 5-year deben- 
tures due 1916, $75,040 outstdg. 


COMPARATIVE STATISTICS. 





Year Dee 31, 1913. 1912. 1911. 1910. 
GrosS ....cccecce eee $145,616 $143,985 $149,112 $152 ,603 
Oper exp . &§6460 S2,S04 73,262 75,800 
i ere oer . 57,156 $61 091 ” $65,850 $56,805 
Fixed ches OS 715 38,728 34,291 33,487 
Balance ...cccess. . $18, 4il $22,363 $31,559 $23,316 
DiviGemGs ccccccccccses SOOO 21,250 21,250 21,250 
e.g cnedakevetkcar $378 $1,113 ~ $10,: 309 $2,066 


Earnings available for interest in 1915 were equal to 117%; 
1912, 157% ; 1911, 191%; 1910, 169%. 


DENVER (COL.) & NORTHWESTERN RY. CO., 

INCORP in Colorado, 1901. Franchises run 50 years in 
Denver, 99 years in Golden, and are perpetual over county 
roads. Main mileage is over right of way owned by Co in fee. 

OFFICERS—S M Perry, Pres; J A Beeler, 2nd V Pres and 
Gen Supt; F G Moffatt, Sec and Treas. 

CAP STOCK—$6,000,000 auth & outstdg. Shares $100. Trans 
Agt, Bankers Tr Co, N Y; Reg, First Natl Bk, N Y. Divs 
Payable quar J, A, J & O10. Paid 6% an from Oct 1, 108, 
to Apr, 1909; from July, 1909 to July, 1913, 8% per an; 4% 
per an since July, 1913, 

BONDS—Ist and coll g 3s, dated 1902, due May 1, 1932; 
$6,000,000 auth and outstdg. Int M & N tf at Co's office, 
Denver, or Bankers Tr Co, N Y, Trustee. Callable at 105. 


COMPARATIVE STATISTICS. 









Year ended Dec 51, 1/133. 1912 1911. 1910. 

Gross earnings.. .$3, $5,4: 2 $3,421,854 $3,595,158 
Net earnings..... 1,557,014 1,708,472 1,687,154 OT 
Fixed charges... 1,166,737 1,127,040 1,094,045 1,015,834 
Sinking fund..... 12.500 50,000 50,000 50,000 
Bal for divs..... S377, 777 $531,451 $542,211 $670,073 


Net earnings available for payt of fixed oy for year 
ended Dee 51, 1915, were equal to 1349; 1912, 14507: 1911, 
147% ; 1910. 171% 


Denver (Colo.) City Tramway Co. 

Controlled by Denver & Northwestern Ry Co, through own- 
ership of entire $5,000,000 outstdg stock. Franchises per- 
petual. Bonds—Purchase money g 5s, dated 1889, due Apr 1, 
1919; $2,000,000 auth and outstdg. Int A & O 1 at Centrai 
Tr Co, N Y, Trustee, or at Denver. Ist and Ref gold s f 
Ds, dated 1908, due Nov 1, 1935; $25,000,000 auth, $10,915,000 
outstdg. Int M & N 1 at Bankers Tr Co, N Y, Trustee, 
or at Co's office, Denver; s f 1% an from 1914 to 1923, and 
2% an thereafter. Callable 1913 to 1923 at 105, thereafter 
at W2's.——Denver Consol Tramway Ist consol g 5s, dated 
1893, due Oct 1, 1983; $4,000,000 auth, $1,167,000 outstdg. 
Int A & O 1 at Mercantile Tr Co, N Y, Trustee, or at Co’s 
office, Denver. 

DENVER (COLO) TRAMWAY POWER CO. Controlled by 
Denver City Tramway Co, through ownership of entire $500,- 
(4) outstdg stock. J/neurp in Colorado, 1901. Leased until 
1923 to Denver City Tramway Co. Bonds—tst impt gold s f 
5s, dated 1905, due Apr 1, 1925; $1,500,000 auth, $1,217,000 
outstdg. Int A & O 1 at Guaranty Tr Co, N Y, or at 
Internat Tr Co, Denver, Trustee. S f $50,000 an. Callable 
at 105; guar p and i by Denver City Tramway Co. 

DENVER (COLO) TRAMWAY TERMINALS. Controlled by 
Denver City Tramway Co, through ownership of entire $500 
OM) outstdg stock Incorp in Colorado, 1910. Bonds—\st 
serial g 5s, dated 1910, due $60,000 an from Sept 1, 1916; 
$1,500,000 auth, $1,523,000 outstdg. Int M & § 1 at Bankers 
Tr Co, N Y, Trustee, or at Co's office, Denver. Callable at 
105; guar p and i by Denver City Tramway Co. 

DENVER & INTER-MOUNTAIN R R CO. Controlled hv 
Denver City Tramway Co, through .ownership of entire 
$1,004,000 outstdg stock. Bonds—1st g 5s, dated 1908, due 
in 1938; $750,000 auth, $500,000 outstdg, all owned by Denver 
City Tramway Co and pledged to secure the Denver Realty 
Co notes. Int J & J 1 at Continental Tr Co, Denver, Trus- 
tee, or Bankers’ Tr Co, N Y. Callable on any int date after 
1913 at 105 and accr int. 


DES MOINES (IA.) CITY RY. 

INCORPORATED in Iowa in 18093 as a consolidation of Des 
Moines St. R. R. Co. and Des Moines Suburban Ry. Co. Is 
authorized to carry freight. Furnishes power, under an 
agreement, to the Interurban Ry. and guarantees its bonds 
FRANCHISES are considered perpetual, though not exclusive. 
In March, 1911, Mr. N. W. Harris, of Chicago, acquired 
practically all the stock of the Des Moines City Ry. and its 
allied corporation, the Inter-Urban Ry. Co., not previously 
owned by him. 

OFFICERS—E G Schmidt, Pres.; F M Harris, Treas; O H 
Bernd, Sec. 

CAPITAL STOCK, Com. $3,000,000 auth., $1,055,000 outstdg. ; 
6% non-cum. Pref. $250,000 auth. and outstdg. Trans. Agt 
at office of co. 

BONDS.—Des Moines St. R. R. Ist 6s, dated Oct. 1 po 
due $25,000 yearly Oct 1, 1912 to Oct 1, 1919, $227.0 
outstdg Int. payable Apr. & Oct. at Continental & ao 
mercial Tr. & Sav. Bank, Chicago, . Moines 
Suburban Ry. Ist 6s, dated Nov. 1, 1890, due $20,000 yearly 
Jan., 1913, to Jan., 1921, $260,000 outstdg. Int. payable Jan 
& July at Chemical Nat. Rank, New York lowa Loan & 
Trust Co., Des Moines, Trustee.——Des Moines City Ry. 6s, 
dated 1893, due May 1, 1923, $4,000 outstdg.——Des M. City 











Ry. ref. 5s, dated 1901, due Apr. 1, 1921, $3,000,000 auth., 
$2,431,000 outstdg. Int payable Apr & Oct at Harris, 
Forbes & Co., New York, or Harris Trust & Sav. 
Bank, Chicago; Ill. Trust & Sav. Bank and Wm. H. Henkle, 
Chicago, Trustees. Callable on any int. date at 106 and int. 
Sink. Fund $15,000, delivery on Apr. 1 from 1911 to 1915, 
and $25,000 from 1916 to 1920; $521,000 5s of 1901 are re- 
served to retire underlying 6s outstdg. and $5,000 of the 5s 
outstdg. are deposited to take care of the $4,000 6s of 1893 
outstdg. 


COMPARATIVE STATISTICS. 








Year ended Dee 31, 1913. 1912. 1910. 
Gross earnings...$1,306,664 $1,245,269 $1,082,727 
Oper exp € taxes. 910,631 915.666 808,950 
-A._. - - - - —_— 

Net earnings..... $529,603 $504,420 $273,777 
eee 144,055 116,560 152,650 
SQPPIUS .ccsvcace $253, 298 $185,548 $158,060 $121,127 
Earnings available for bond int for year Dec 31, 1913, were 


equal to 277%; 1912, 229%; 1911, 207%; 1910, 179% 


DETROIT UNITED RY. 

INCORP, in Dec, 31, 1900, in Mich. Embraces al] street 
railway lines in Detroit and suburban lines out of that, city, 
aggregating 793 miles of track. 

OFFICERS.—J. C. Hutchins, Pres.; Arthur Pack, E. W 
Moore and A. J. Ferguson, V.-Pres.; G. H. Russel, Treas. ; 
A. E. Peters, Sec. Gen. office, Detroit. 

CAP STOCK—-$12,500,000 auth & outstdg. Shares, $100. Trans 
Agt, Bank of Montreal and National Trust Co, Ltd, Montreal 
Regis trars, N. Y. Trust Co., N. Y., and Crown Trust Co., 
Montreal. Divs.—In 1901, 1902 , 1903 and 1904, 4% yearly; 
4%4% in 1905; 5% in 1906; 3% % in 1907; none in 1908, 1909 
and 1910; Mch. 6, 1911, resumed with 144% quar.; 5% in 
1911; 5% in 1912; Mar, 1913, increased to 6% per ‘annun ; 
payts. M, J. S. & D 

BONDS.—I1st consol. mtg. g. 4%s, dated 1902, due Jan. 1, 
1932; $25,000,000 auth, $16,120,000 outstdg ; $8,880,000 reserved 
to retire underlying liens. Int J & J 1 at Agents, Bank of 
Montreal, 64 Wall St, N. Y. City. Guaranty Trust Co., N. Y., 
{rustee. Redeemable at 105. 


Bonds of Constituent and Merged Companies 

Detroit Electric Con mtg. g. 5s, dated 1896, due June, 
1916; $2,800,000 auth., $1,000,000 outstdg. Int. J. & D. at 
Cleveland Trust Co., Trustee. 

Detroit Ry 1st mtg 8 is dated 1895, due 1914-24; 
$1,700,000 outstdg. Int J & D at Cleveland Trust Co, 
Trustee, 

Detroit, Ft. Wayne & Belle Island 1st mtg. g. 5s, dated 
1898, due Apr. 1, 1928; $1,200,000 auth, and outstdg. Int. 
A. & O. at Kean, Taylor & Ga.s X. F. Th Ge BM Fe 
Trustee. 

Detroit & Northwestern Ru. ist mtg. 414s, dated 1901, due 
May 1, 1921; $1,000,000 auth., $855,000 outstdg. Int. M. 
é& N. at Union Trust Co., Detroit., Trustee. Guar. by De- 
troit United and subject to call at 105. 

Detroit & Pontiac Ky, Ist mtg. g. Ss, dated 1897, due Feb 
1, 1922; $500,000 auth. and outstdg. Int. F. & A. at Wash- 
ington Trust Co., N. Y., Trustee, and Peoples State Bank, 
Detroit.—Ist consol. g. mtg. 4%s, dated 1901, due June 1, 
1926; $1,100,000 auth., $600,000 outstdg. Int. J. & D. at 
Washington Trust Co., Trustee. 

Wyandotte & Detroit River Ry. 1st consol. g. mtg. 5s, 
dated 1898, due Dec. 1, 1918; $425,000 auth. and outstdg 
Int. J. & D. at Union Tr. Co., Detroit, Trustee. 

Detroit & Flint Ry. 1st consol. mtg. 5s, dated 1901, due 
Aug. 1, 1021; $3,000,000 auth., $1,400,000 outs tdg. Int. F 
& A. at Equit. Tr. Co., N. = Trustee. Roch., 
Romeo & Lake Orion Ry. 1st mtg. g. 5s, dated 1900, due 
June 1, 1920; $1,500,000 autn., $1,100,000 outstdg. Int. J 
& D. at Amer. Trust & Savings Bank, Chicago, Trustee 
also at Guaranty Trust Co., N. Y. City. 





COMPARATIVE STATISTICS. 





Year ended Dee 31, #1913 1912. 1911. 1916 
Gross earnings..$12,723, 828 $11, 695,530 #202 bed, Le $9,345,219 
MO sackidenane a4,029,597 43,965,121 a3,675 a3,364,154 
Potal mét..sccces $4,281,535 $4,173,978 $5,851,905 $3,516,922 
ae eee 2,151,058 2,125,513 2,123,398 2,030,622 
jal for divs..... $2,180,477 $2,050,465 $1,728,507 $1,486,300 
Div on stk, 5%.. T5HO000 625,000 625,000 


Bal surplus..... $1,380,477 $1,425,465 $1,103,507 $1,486,300 
a Before ded. taxes 
Earnings available fer interest, etc, for year ended Dec 31, 
1913, were equal to 194%; 1912, 196%; 1911, 181%; 1910, 173 
The Detroit United Ry. owns all the stock of the four fol 
lowing companies: 

(1) DETROIT & PORT HURON SHORE LINE RY.—Cap 
Stock.—}$2,000,000 (all owned by Det. Unit. Ry.) Bonads.— 
Ist mtt. gp. As, dated 1900, due Jan. 1, 1950; $2.500,000 

auth, $1,897,000 outstdg. Int J & J at Amer Exchange 
Nat. bk., N. Y., and Union Tr. Co., Detroit, Trustee 

Rapid Ry.—1st mtg. 5s, dated 1895, due May 1, 1915; 
$300,000 auth. and outstdg. int. M. & S.; Finance Co. of 
Penna., Phila., Trustee.——1st consol. mtg. 5s, dated 1896, 
due May 1, 1916; $690,000 auth., $300,000 outstdg. [nt 
M. & N. at Finance Co., of Penna., Phila., Trustee. 

Port Huron, St. Clair & Marine City Ry.—1st mtg. 5s 
dated 1900, due Mch. 1, 1920; $300,000 auth., $3,004) out 
stdg., remainder cancelled. Int. M. & §. at Union Tr. 
Co., Detroit, Trustee. 

Detroit & Lake St. Clair Ry. Co.—1st mtg. 5s, dated 
14), due Apr. 1, 1920; $400,000 auth., $390,000 outstdg 
Int. A. & O. at Union Tr. Co., Detroit, Trustee. 

City Elect. Ry. of Port Huron.—\st mtg. g. 6s, dated 
1893, due Mch. 1, 1913; $200,000 auth., $180,000 outstdg 
Int. M. & S. at Hanover Nat. Bank, N. Y. City. Trustee 
Union Tr. Co., Detroit. 

(2) SANDWICH, WINDSOR €d€ AMHERSTBERG RY. 
—Detroit United owns 297,000 outstdg. stock. Bonds.— 
Consol mtg. 4%s, dated 1902, due Dec. 1, 1922; $600,000 
auth., $490.000 outstdg. Int. J. & D. National Trust Co., 
Toronto, Trustee. 
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Windsor ¢ Tec. Elect, 5s, dated 1907, due Sept. 2, 1927; 
$300,000 auth., $189,000 outstdg. Int. M. & S. 2, National 
Trust Co., Ltd., Toronto, Trustee. 

_(%) DETROIT, MONROE & TOLEDO SHORT LINE RY.— 
Detroit United owns entire stock $2,581,000 outstdg. Bonds 
Ist mtg. g. 5s, dated 1903, due Jan. 1, 1933: $3.000.000 

auth and outstdg. Int J & J, Union Tr Co, Detroit, Trustee. 

(4) DETROIT, JACKSON « CHICAGO KY.--Vetroit 
United owns $25,000 (nominal) auth. & outstdg. stock 
Bonds.—1st cons. m tg. 5s, dated 1907, due Feb. 1, 137; 
$4,000,000 auth., $1. 395,000 outstdg. Int. F. & A. at Se- 
curity Tr. Co., Detroit. Trustee. 

DETROIT, YPSILANTI, ANN ARBOR € JACKSON RY.— 
Controlled through stock ownership by Det., Jacks. & 
Chic. Ry. Cap. Stock.—$2,600,000 auth. & outstdg. Bonds.— 
Ist cons. mtg. g. Ss, dated 1901, due Feb. 1, 1926; $2,- 
600,000 auth., $1,610,000 outstdg. Int. F. & A. at Detroit 
Trust Co., Trustee. 

Det., Yp. &€ Ann A, cons. Ist mtg. g. 6s, dated 1899, due 
Feb. 1, 1924; $1,000,000 auth., $330,000 outstdg. Int. F. @ 

Det., Ypsilanti & Ann Arbor list mtg. g. 6s, dated 1897, 
due Mar. 1, 1917; $600,000 auth. & outstdg Int. M. & N 
at Union Trust Co., Detroit. 

A. at Union Trust Co., Detroit, Trustee. 

Ypsilanti € Saline lst mtg. 6s, due July 1, 1919; $60,000 

outstdg. Int. J. & J 
DOHE R’ rY OPERATING CO. 

INCORP Nov, 126, in New York; operates in addition to 
he properties of Cities Service Co, the following Public Utility 
Propertics: Fremont (Neb) Gas, Elec Lt & Power Co, Lebanon 
(Pa) Gas & Fue: Co, Lincoln (Neb) Gas & Elec Lt Co, Mont 
gomery (Ala) Lt & Water Power Co, Pueblo Gas & Fuel Co 
and Summit County (Colo) Power Co. 

OFFICERS—H L Doherty, Pres; F W Frueauff, V Pres; 
H H Scott, V Pres and Genl Mer: M R Bump, Sec: L F 
Musil, Sec & Treas CAP STOC K $100,000 auth, $55,000 
outstdg. 

Electric Bond Deposit Co. 

INCORP Feb, 1912, in Delaware as a holding company 
Owns all the $1,500,000 outstdg bonds, and $375,000 6% cum 
preferred stock; also 50%, or $262,500, of outstdg com stock 
of the Ozark Power & Water Co. 

OFFICERS—H L Doherty, Pres; F W Frueauff, C T Brown 
V Pres; C B Gilbert, Sec and Treas. 

CAPITAL STOCK—Auth com $5,000,000 pref, 6% cum $10 
000,000; outstdg com $1,500,000, pref $1,500,000. Shares $100 
Divs of % of 1% on the preferred is paid on the Ist of eacl 
Month and is guaranteed by the Gas" Securities Co of N Y, 
until] the Ozark Power & Water Co shall have earned for one 
full year the interest on its outstdg bonds and dividends on 
its outstdg pref stock. 

Fremont Gas, Electric Light & Power Co. (Fremont, 
Neb.). 

INCORP July, 1910, in Delaware. Franchises perpetual 

OFFICERS—-H L Doherty, Pres; R W McGinnis, V-Pres; 
LH Ramsey, Sec; W H Merritt, 2nd V Pres, Treas & Gen Mer 
CAP STOCK—$500,000 auth & outstdg. Shares $100. BONDS 

Ist mtg 6s, dated Aug, 1910, due June, 1950. Int J & D at 
Peters Tr Co, Omaha, Neb, Trustee. $225,000 outstdg Re 
deemable on any int date at 105 and int S f %% from 
June, 1915, to June, 1920; 1° thereafter. 

Gas and Llectric Securities Co. 
INCORP July, 1910, in Delaware as a holdin and de 








veloping company for gas, electric and other public utilities 
companies. OFFICERS—H L Doherty, Pres; F W Frueauff 
V Pres; C B Gilbert, Sec; L F Musil, Treas. CAP STOCK. 


Auth and outstdg com $1 000,000 ; pref 7% cum $1,000,000 auth 
and outs tdg Shares $100. Tri ans Agts, H L Doherty & Co, 
N A Registrar jankers’ Trust Co, New York, N Y 
Monthly dividends at the rate of 7% per annum are being 
paid on the pref stock 
Gias Securities Co. of New York. 

INCORP Jan, 1:46, in New York, as a developing and 
holding company for gas, electric and other public utilities 
Pres; C T Brown 4 








companies OFFICERS—H L Doherty, 

Pres; C B Gilbert, Sec; L F Musil, Treas. CAP STOCK—Aut 
com $500,000, outstdg $565,000; pref auth $1,000,000, ouuaan 
$187,800. Shar $100. Dividends at the rate of 6% per 


annum are paid on both com and preferred stocks. On April 
. a stock dividend of 25% was declared on the common 
stock. 

Lebanon Gas & Fuel Co. 

INCORP March, 1906, in Pennsylvania. 
Lebanon, Pa. 

OFFICERS—H L Doherty, Pres.; F W Frueauff, V Pres; A 
Crittinger, Sec; G S Speaker, Treas and Gen Mgr 

CAP STOCK—$500,000 auth and outstdg. Shares $100. Reg- 
istrars, Guaranty Trust Co, New York. 

BONDS—Ist mtg 5 dated Mar, 1906, due March, 1956; 
auth $500,000, outstdg $265,000. Int M & S at Guar Trust Co 
N Y. Subject to call on any interest date at 105 and in 
terest. 


Supplies gas t 





Lincoln Gas & Electric Light Co. 


ee be in Nebraska Franchises perpetual OFFI 
CERS ‘rueauff, Pres; Geo A Montgomery, V Pres and 
Genl Me * R E Phillips, Sec and Trea CAP STOCK 
$2,250,000 auth and outstdg. Shares $1) Transfer agent 
H L Doherty eae eH BONDS—1 consol g 5s, dated 


Dec, 1911, due De 2. mgt $1,500,000 auth S796. 600 outstdg 
Int J & D at Colu nbus itizens’ Tr & Sav Co Columb us, O 
and H L Doherty & Co, N ¥. 3-yr 6% coll tr notes due Aug, 
1914: $500,000 outstdg. Lincoln Gas Co Ist 6s, due Sent, 1914 
$333,000 outstdg. Int M & § at Chem Natl Bank, N Y. 


Montgomery L — & Water Power Co. 
INCORP Nov, 1:2, in »w Jersey to develop and opera 
gas and hydro-electric power. Gas franchise e mt s in 1954; 

electric franchise perpetual. 

OFFICERS—H L Doherty. Pres: F W Frueaunuff, Ist V Pres; 
R E Steiner, 24d V Pres: J K Jackson, 3rd V Pres; V B Day 
Sec and Treas; C E White, Genl Mgr 

CAP STOCK Auth and outstdg $2,000,000 Shares, $100 
Trans Agt, H L Doherty & Co, N Y 

BONDS—Ist consol 5 dated Nov, 1902, due Jan. 1943; 
auth $3,000,000, outstdg $2,050,000. Int J & J at H L Doherty 
& Co, N Y. Trust Co of Amer, Trustee Redeemable at 105 
Montgomery Light & Power Co Ist preference g Ss. $300.000 


and $23,700 non preference g 5s dated March, 1898, due Sept, 
1947. Int M & S at Mercantile Trust & Safe Deposit Co, 
Trustee. 

The Pueblo Gas & Fuel Co. 

INCORP July, 102, in Colorado. Franchise runs for 20 
years, from Sept, 1911. OF FICERS—H L Doherty, Pres; F W 
Frueauff, V-Pres; O M Hartshorn, Sec; J M Daily, Treas and 
Gen Mgr 

CAP STOCK—Auth and outst 


lg, $300,000. Shares $100. 


tegistrars, A B Leach & Co, N Y. 

BONDS—Ist mtg 5s, dated Sept, 1902, due Sept, 1917; $600,- 
000 auth, $562,000 outstdg. Int payable at American Tr & 
Savings Co, Chicago, Trustee. Subject to call at 102% and 
interest——5% sink fund gold bonds dated 1908, due Sept, 


1928; auth $1,500,000, outstdg $102,000. Int M & § at H L 
Doherty & Co, N Y. Bankers Trust Co, N Y, Trustee. Sink 
fund 1% after Dec, 1915. Subject to call on any interest date 
at 105 and interest. 
The Summit County Power Co. 
INCORP July, 1907, in Colorado. OFFICERS—W J Barker, 
Pres; F W Frueauff, lst V Pres and Treas; W C Sterne, 2d V 


I 
Pres and Gen Mer; C N Stannard, Sec. CAP STOCK— 
Auth and  outstdg $500,000 Shares $100. Registrar, 
Bankers Tru Co N BONDS-—-lst mtg 6s, 
dated Sept, 1% )7, due Sept, 1927; $500,000 auth, $156,000 
outstdg. Int M & § 1 at office of H L Doherty & Co, N Y. 
Sink fund 2%, began Dee, 1912. 
t rban Ww ater Supply Co. 
INCORP Ju i906, in New York. Supplies water in the 


borough of Qu 1eens, New York City. OFF ICERS—L F Musil, 
Pres; E Ry yhnston, V Pres; C B Gilbert, Sec; W P Troth, 


Treas. “AP STOCK—$1,000,000 auth and outstdg. Shares 
$100. Be ONDS Deep Well Water Co Ist mtg sink fd g 5s, 
dated July, 1910, due July, 1950; $1,000,000 auth, $677,000 


outstdg. Int payable J & J at H L Doherty & Co, N Y, Central 
Trust Co, N Y, Trustee Subject to call on any int date at 
102% and interest. Sink fd 1% begins June, 1910. 

DOMINION POWER & TRANSMISSION CO., LTD., 

HAMILTON, ONT. 

INCORP., Canada, in 1907. Charter perpetual. 

OPFI( ERS —J. R. Moodie, Pres.; James Dixon, V.-Pres.; W. 
j Jobn Knox, Treas. 
Com, $9,900,000 auth, $3,681,100 outstdg; pref 
7% cul n, $1: ),000,000 auth, $3,681,000 outstdg; Ltd pref, $5,- 
108,000 auth & outstdg. Shares, $100. Trans Agt and Regis- 
trar, Geo Fearman, Hamilt Divs., present annual rate 
on pref, 7%, 3 each J. & J. paid on pref. in 1907, 6%: 
in 1908, 3%: 1911, 1912 & 1! a on ltd pref two divs of 
‘ were paid in 1907 and 1908, respectively; 2% paid in 
Dee, 1913; com divs, none 

BONDS.—Ist g. ds, dated 1907, due serially from 1914 to 











z 
Apr 1, 1932; $25,000,000 auth, $3,400,000 outstdg. Int A 
& O. 1 in Chicago or N. Y., Harris Tr. & Sav. Bk., Chicago, 


trustee; callable at 107% and int. 


COMPARATIVE STATISTICS (Combined Companies.) 


Year ended Dec 31, 1913. 1912. 1911. 1910. 
BPGME visas an 82.737 806 $2,563,371 $2,252,883 $1,922,398 
Oupe rating ex] 1,455,092 1,359,459 1,232,240 1,061, 075 





Bal for int $1,281,814 $1,203,912 $1,020,643 $861 1,323 
Int cl 378,171 3: 52 335,758 327,506 
Bal for stk $903,643 $851,759 $684,885 $533,757 
Dividends 362,378 $62,301 358,263 124,521 


Balance . $541,265 $489,458 $326,622 $109,236 
Earnings available for int charges in year Dec 31, 1913, 


were equal to ded%; 1912, 341%; 1911, 313%; 1910, 263% 
Hamilton (Ont.) Cataract Power, Light & Traction 
Co., Ltd. 


Controlled by Dominion Power & Transmission Co., Ltd., 
through ownership of majority of $1,700,000 outsdtg. com. and 
$2,U00,600 outstdg. pref 

INCORP, 1008 Cup, Stk., com., $1,700,000 auth. and out- 
stdg; Pref, 5 cum, $5,000,000 auth, $2,909,600 outstdg. 
Shares, $100. Trans Agt, Geo D Fearman, Hamilton. Divs on 
pref., 5% per annum Bonds.—Hamilton Street Ry. 1st mtg. 
414%, dated 1898S, due De 22, 1928; $550,000 auth, $480,000 
outstdg. Int. J. & D. at Bk. of Commerce, Hamilton. J. M. 
Gibson and G. A. Cox, Trustees.——Hamilton Electric Light & 
Cataract Power 5s, due Oct. 1, 1929, $989,000 outstdg. Int. 
A. & O. at Bk. of Commerce, Hamilton, or N. Y. Nat. Tr. Co., 
Ltd., Toronto, Trustee.——Lincoln E. L. & P. Co. 5s, dated 
1904, due Jan 2, 1914, $35,000 outstdg. Int. J. & J. at Im- 
perial Bk., Toronto Nat. Tr. Co., Ltd., Toronto, Trustee. 
Ham. Cataract Power, Light & Tract. Co., Ltd., gnl. mtg. 5s, 
dated 1903, due Apr. 1, 1948, $5,000,000 auth., $2,139,000 out- 
stdg Int. A. & O. 1 at Hamilton or N. Y.; Nat. Tr. Co., 
Ltd., Toronto, Trustee. 

DULUTH (MINN,), EDISON ELEC, CO. 

INCORP in Minn, 1906, as the successor of the Duluth Gen- 
eral Electric Co Franchises unlimited as to time. 

OFFICERS.—A W Hartman, Pres; S Z Mitchell, V-Pres; C 
E Van Bergen, Sec & Gen Mer; c F Hartman, Treas. 

CAP STOCK.—Com, $1 000,000 1uth, $500,000 outstdg. Pref. 
150,000’ outstdg. Shares, $100. 
.et & Registrar, Standard Tr Co 








‘fe 





DP « 


6% cum, $1,250,000 autl 
Pref callable at 120 Trans 





of N Y Divs: On pref, 6° quar J, A, J & O1 since in- 
corporation 
BONDS. Ist g 5s, dated 1906, due Mar 1, 1931; $2,000,000 
auth, $1,353 1) outstdg Int M & § 1 at office. Old Co) Tr 
Co, Seaton, T1 istee Callable at 105. S f provision. 
OMPARATIVE STATISTICS 


Year De 31 1915 1912. 1911. 1910. 


Gross me $509,485 $478,877 $456,608 $422,618 
Net after taxe 228,001 207,026 = 188,256 190,777 
Bond int 67,974 69,904 65,992 61,778 
Balance $160,027 $137,122 $122,264 $128,999 
Pref div e 69,000 69,000 69,000 69,000 
Surplu $91,027 $68,122 $53,264 $59,999 

Earnings available for bond interest for the year Dec 31, 
1913, were ]u t ee 1912, 296%; 1911, 285%; 1910, 
309 
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DULUTH-SUPERIOR TRACTION CO., DULUTH, MINN, 
INCORP. in Connecticut, 1897, as a holding company. 
OFFICERS.—C, G. Goodrich, Pres. ; ; A. E. Ames, V.-!'res 

Herbert Warren, V-Pres, & Gen’l Mgr.; S. L. Reichert, Sec.- 

Treas. 

CAP. STOCK, Com., $3,500,000 auth. and outstdg. Pref. 4% 
cum, $1,500,000 auth & outstdg. Shares, $100. Trans Agt, Farm- 
ers Loan & Tr Co, N Y; Reg, Central Tr Co, N Y. Divs— 
On pref., 4% an.; pay’ts 1% quar. J., A.. J. & O. 1. Paid 4% 
reg, since i 1901 On com, present rate, 4% an; pay’ts 
14% quar. J., A., J.. & O. 1. Paid 1% in 1909; 1910, 4%%; 
1911 to 10913, 5 BONDS—None. 

COMPARATIVE STATISTICS 








Year ended Dec 31, 115. 1912. 1911. 1910. 
Total revenue... .$1,285,0) $1,085, 251 $1,135,300 $1,001,582 
Net revenue..... f ¥ 527,165 487,507 
*Int & taxes..... 246,062 219,205 208,161 190,779 
Balance for divs.. $289,688 $253,776 $319,004 $296,728 
Dividends ....... 208,750 255,000 235,000 217,500 
‘ oe - . 
POR ecanances $80,938 $84,004 $79,228 





Net sur aft deprec $6,838 $25,715 $24,649 


*Int on bonds of subsidiary companies. fDeficit due to 
strike, which lasted two months. 

Earnings available for pay't of int. and taxes for year ended 
Dec 31, 1913, were equal to 217%; 1912, 206%; 1911, 253% ; 
1910, 256%. 

DULUTH STREET RY. CO. (Controlled through awnership 
__of entire $1,800,000 outstdg. stock, by the Duluth-Superior 
Traction Co.) Franchises are exclusive and run until 1931. 
Bonds.—1st g. 5s, dated 1900, due May 1, 1930, $2,500,000 
auth. and outstdg. Int. M. & N. 1 at Central 7e Ge. HM. F,, 
Trustee.—Gen. gold s. f. 5s, dated 1910, due May 1, 1930, 
$2,500,000 auth, $812,000 outs stdg. Int M & N 1 at Central 

. Co., N. Y., Trustee; callable on any int. date at 105 and 
; guar. p. & i. by Dul.-Sup. Trac. Co. 

THE BAST ST. LOUIS & SUBURBAN CO, 

INCORP Jan, 1914, in Delaware. A holding company 
having acquired title to all the properties of the East St. 
Louis & Suburban Co, (incorp in N J, Sept, 1901). Owns 
all the oustdg capital stocks except directors’ shares and 
bonds as stated of the following companies: 





Stock. Bonds. 
East St. Louis Suburban Ry Co.....$3,850,000 $3,900,000 
East St. Louis Railway Co............ 1. S89, 700 1, S80) (44> 
St. Louis & East St. Louis Elec Ry Co 500,000 DOO 
St. Loui & Belleville Elec Ry as ae sy i T5000 
East St Louis Light & Power Co....... 976,500 124,000 
Alton, Granite & St Louis Tract Co... 3,000,000 1ST 00 


Alton Gas & Electr Ce Gn cc cbdikawe DOO, 000 ae 

OFFICERS—C M Clark, Pres; H L Clark, W B Kurtz. E 
W Clark, V Pres; G L Estabrook, Sec & Asst Treas; G A 
Pearson, Jr, Treas. Shares $140. 

CAP STOCK—Com, $6,000,000 outstdg;: pref, $6,000,000 
outstdg. Transfer Agents, E W Clark & Co, Phila, Pa; St 
Louis Union Tr, St Louis, Mo. 

BONDS—East St Louis & Suburban Co coll tr 5s, dated 
1902, due 1932; $8,000,000 auth and outsidg. Int A & O at 
St Louis Union Tr Co, St Louis, Mo, and E W Clark & Co 
Phila, Pa. Callable at 105 and int.——The East St Louis & 
Suburban Co conv 6s, dated Jan, 1914, due Jan, 1919; $3,000,- 
000 auth, $2,000,000 outsidg. Int J & J at office of com- 
pany, Phila, Pa. Trustee, the Pennsylvania Co for Insur- 
ance on Lives & Granting Annuitie Phila, Pa. Convertible 
before July, 1918S, into an equal amount in full value of 
the 6% pfd stk of company upon 5 days notice. 
COMPARATIVE STATISTICS. 

Year Dee 31, 1913. 1912. 

cece cccccccs Ha,004,219 $2,452,451 
1,096,563 1,008,883 
589,134 578,471 


Gross earnings 
Net after taxes 
Interest, ete 


DE. ce tcticadcdeeenenedetneeenekie $507,429 $520,412 

Earnings available for interest charges in 1913 were equal 
te 186%; 1912, 189%. 

Alton, Granite & St. Louis Traction Co., Alton, IL 

(Controlled by East St. Louis & Suburban Co. through 
ownership of entire $3,000,000 auth. and outstdg. stock.) 
Bonds.—1st consol. g. 5s, dated 1904, due Aug. 1, 1044; $3,- 
000,000 auth, $2,483,000 outstdg. Int F & A 1 at Illinois 
State Tr. Co., East St. Louis, Trustee, or Guaranty Tr. Co., 
=m Ff C allable at 110 and int.——Alton Ry, & Ill. Ist g. 5s, 
dated 1805, due Oct. 1, 1915; $250,000 auth. and outstdg. Int 
A. & O. 1 at Manhattan Tr. Co, N. Y., Trustee.——Alton Ry., 
Gas & El. Ist g. 5s, dated 18%), due Oct. 1, 1939; $500,000 
auth, $250,000 outstdg. Int A & O 1 at Trust Co of America, 
N. Y., Trustee. 

East St. Louis & Suburban Ry. Co. 
(Controlled by stock ownership.) 

INCORP Dee, 1803, as Bellville Elec Co, which was con- 
solidated on Feb, 12, with other companies under the pres- 
ent title. Franchises favorable, principal expires 1948. CAP 
STOCK—Auth, $4,100,000; outstdg, $3,850,000. Shares $100 
All except directors’ shares owned by St Louis & Suburban 
Co. BONDS—Ist mtge Ss, dated 1902, due April. 1932; 
$4,000,000 auth, $3,000,000 outstdg. Int A & O at Mercan- 
tile Tr Co, St Louis, Mo, Trustee. All owned by East St Louis 
& Suburban Tract Co. 

Kast St. Louis Railway Co, 
(Controlled by stock ownership.) 

INCORP Feb, 12, in Illinois. CAP STOCK—$2,500,000 
auth, $1,880,700 outstdg Shares $100. All except directors 
shares owned by East St Louis & Suburban Co. BONDS 
Ist consol (now Ist) mtge 5s, dated 1902, due May, 1932; 
$2,500,000 auth, $1,889,000 outstdg. Int A & O at East Bt 
Louis Tr & Sav Bk,. East St Louis, Ill All owned by E 
St L & Sub Co. 

St. Louis & East St. Louis Electric Ry. Ce. 
(Controlled by The East St Louis & Suburban Co.) 
INCORP July, 1889 in Mo. CAP STOCK—$500,000 auth 
and outstdg. Shares $100. All except directors shares owned 
by The East St Louis & Suburban Co. BONDS—Mtge 5s, 
dated 112. due 1932; $500,000 auth and outstdg. Int A & O 
at Illinois Safe Tr Co, East St Louis, Ill. All owned by the 

E St L & Sub Co. 
St. Louis & Belleville Electric Railway Co, 
(Controlled by the East St Louis & Suburban Co.) 

INCORP July, 1897, in Mo. CAP STOCK—$750,000 auth 
and outstdg. Shares $100. BONDS—Ilst mtge 5s, dated 1902, 
due 1932; $750,000 auth and outstdg. Int A & O at Illinois 
State Tr Co, East St Louis, IJ]. All owned by The East St 
Louis & Suburban Co. 

East St. Louis Light & Power Co, 
(Controlled by the East St Louis & Suburban Co.) 

INCORP June, 1908, in Illinois, as Consumers Lt, Ht & 
Pwr Co. Consolidated with two other companies in July, 1910, 
under the present name. CAP STOCK—$1,000,000 auth, 
$976,500 outstdg. Shares $100. All except directors’ shares 

BONDS—Ist 





owned by The East St Louis & Suburban Co. 


mtge 5s, dated 1910, due June, 1940; $573,000 outstdg. Int 
J & D at Mercantile Tr Co, St Louis, Mo, Trustee. or at 
office of company in East St Louis. 
Alton Gas & Electric Co. 
(Controlled by the East St Louis & Suburban Co.) 

INCORP Sept, 1907, in Ill, and acquired the gas, elec It, 
power and steam heating properties of Alton Light & Trac 
Co. CAP STOCK—Com, $500,000 auth, $500,000 outsidg; 
pref, $100,000 auth, $76,000 outstdg. Shares $100. All of 
the common except directors’ shares is owned by The East 
St Louis & Suburban Co. 

EASTERN os LIGHT & POWER CO., 
SAKER CITY, ORE, 

INCORP 1909 in Seanen Franchise runs, with one minor 
exception, beyond the maturity of the bonds. 

OFFICERS—Ray Nye, Pres; J L Rand, V-Pres; F A 
Harmon, Sec & Gen Mgr; R B Schneider, Treas. 

CAP STOCK—Com _ $1,500,000 auth and outstdg; pref 
7% cum, $450,000 auth and outstdg Shares, $100 Divs, 7% 
on pref, paid singe org. 

BONDS—lst and ref 6s, dated 1909, due Oct 1, 1929; $2,- 
750,000 auth, $1,200,000 outstdg. Int A & O1 at st Savings 
& Trust Co, Milwaukee, Trustee; callable at 105 and int. 

COMPARATIVE STATISTICS. 
Year June 30, 1913 1912. 1911. 1910. 
OO ee re ESS. $188,953 $167,417 $174,245 $166,7S84 
Expenses, taxes, etc.... 63,650 60,551 57,69 02,668 


aR 52 
$106,865 $116,518 $114,116 
73,120 72,000 72,000 





Balance for interest.... 
Bond interest .......... 





Balance for stock ..... $46,683 $33,745 $44,548 $42,116 

Earnings applicable to bond int for year June 30, 1913, 
were equal to 159% ; 1912, 146%; 1911, 162% ; 1910, 158%. 

EASTERN PENNSYLVANIA RAILWAYS CO.,, 
POTTSVILLE, PA. 

INCORP. in Penna., 181 Franchises practically perpetual 
Company operated under management of The J. G. Whit 
Management Corp, 43 Exchange place, N Y. 

OFFICERS.—J. H,. Pardee, Pres.; R. Walter Leigh, V-Pres. 
T. W. Moffat, Sec. and Asst. Treas. ; R. B, Marchant, Treas 
and Asst. Sec. 

CAPITAL STOCK, Com. $5,000,000 auth., $4,000,000 outstdg. ; 
Pref. 5% cum. convertible, $1,000,000 auth., $974,000 outstdg 
Shares $100. Divs.—None on pref at present. Paid 2%° 
in Mar, 1907. None on com. 

3.—Ist g. 5s, dated 1906, due July 1, 1936; $6,000,000 
auth, 7,000 outstdg. Int J & J 1 at Central Tr Co, 
M. Bas Sous ee; callable at 110 and int.——Pottsville & Read- 
ing Ry. lst g. 6s, dated 1895, due Feb. 1, 1925; $100,000 
auth., $99,000 outstdg. Int. F. & A. 1 at Real Estate Tr. Co., 
Phila., Trustee.- Schuylkill El. Ry. Ist g. 6s, dated 1895, 
due Feb. 1, 1925 ; $500,000 auth., $295,000 outstdg. Int. F. & 
A. 1 at Real Estate Tr. Co., Phila... Trustee ottsville 
Union Traction Ist g. 5s, dated 1895, due Feb. 4 1925; $1,- 
250,000 auth., $40,000 outstdg. Int. M. & S. 1 at Real Estate 
Tr Co, Phila, Trustee-——Edison Elec Ill Co of Ashland, Pa, 
s f 5s, dated Apr, 1908, due any interest date at company’s 
option ; $11,000 outstdg. Int A & O1 at Ashland; John Ryan, 


Trustee. 
COMPARATIVE STATISTICS. 
Year ended Dee 31, 1915. 1911. 1910. 














Gross earnings -$812,001 $685,760 $644,247 
Net after taxes, etc..... 247,! 232,139 
Int charges ......seseee. 189/695 188,707 
BEGOTEE 6c cccecscsssives 66; 460 57,861 43,432 





available for payt. of int. chgs. for year ended 


EARNINGS 
1912, 134% ; 1911, 131%; 


Dee 31, 1913 were equal to 161% ; 
1910, 123%. 
EASTERN POWER & LIGHT CO. 

INCORPORATED 1913 in Virginia. Through stock owner- 
ship controls public utility properties operating in Vermont, 
New Hampshire, Pennsylvania, West Virginia and Indiana. 

OFFICERS—W S Barstow, Pres; J B Taylor, F V Hen- 
shaw, V-Pres; A P Taliaferro, Sec and Treas. 

CAPITAL STOCK—Com, $10,000,000 auth, $5,000,000 out- 
stdg; pref, $10,000,000 auth, $2,350,000 outstdg. Shares, $100 

BONDS—Five year conv g ids, dated March, 1913, due Mar, 
1918, $2,350,000 auth and outstdg. Int M & § at Equitable 
Trust Co of New York, Trustee. Subject to call at 101. Con- 
vertible at par at option of holder at any time on or after 
Mar, 1917, into the 7% cum pref. Reading Transit & Light 
Co (Pa) $1,700,000 1st & ref mtgs 5s, $800,000 outstdg & $100,- 
000 deposited as collateral to $650,000 guar coll tr 6% notes 
which have been authorized and of which $50,000 are outstdg 

Colonial Pwr & Light Co (Vt) Ist mtge 45s, $283,000 

outstdg. -Claremont Power Co (N H) Ist mtge 5s, $200,000 
outstdg.——Claremont Ry & Light Co (N H) Ist mtge 5s, 
$150,000 outstdg. City Elec Ltg Co of Vincennes (Ind) Ist 
mtge 5s, $200,000 outstdg. 

Reading Transit & Light Co. 

(Eastern Power & Light owns entire common stock.) 
INCORPORATED in Delaware in May, 1913, as successor 

of the Reading Transit Co, leases companies described below: 

CAP STOCK.—$2,650,000 auth outstdg com, $1,500,000 auth, 
pfd, $700,000 has been issued and is held in treasury of East- 
ern Power & Light Corp. 

RONDS.—I1st and ref mtge 5s, dated 1913, due Dec, 1963, 
$50,000,000 auth, $1,700,000 outstdg, int J and D at Equitable 
Trust Co, trustee. 

(1) United Traction (ef Reading). 

INCORPORATED 1805. Leased by Reading Transit & 
Light Co for 900 years from Apr 1, 1910. Con. 
trols Reading Traction Co. Owns stock of Metropolitan 
Elect. Co., the Oley Valley Ry. Co, and the Neversink Mt. 
Ry. Leased the Front & Fifth St. Ry. for 999 yrs. from 
July, 1903; the Birdsboro St. Ry. Co. for 999 yrs. from 
Jan., 1904; the Reading & Southwestern Ry. for 999 yrs. 
from Aug., 1901; Adamstown & Mobnsville Elect. Ry. for 
999 yrs. from Dec, 1904; the Reading Traction for 00 
yrs. from Jan., 1896; and the Boyertown & Pottstown St. Ry. 
for 995 years from Aug., 1906. 

CAP STOCK.—$4,000,000 auth & oustanding. Bonds.—1st 
mtge coll tr g, dated 1896, due Jan 1, 1926; $150,000 auth, 
$149,900 outstdg. Int. J. & J. at Real Estate Title Ins. & 
Tr. Co., Phila., Trustee. 

Birdsboro St. Ry.—Mtg. g. 5s, dated 1904, due Jan. 1, 
1934; $250,000 auth. and outstdg: Int. J. & J. at Colonial 
Tr. Co., Reading, Trustee. 

Boyertown & Pottstown St. Ry.—1st mtg. g. 5s, dated 1906, 
due Aug. 1, 1936. $300,000 auth. and outstdg. Int. F. & 
A. at Colonial Tr. Co., Reading, Trustee. 

Front & Fifth St. Ry.—ist mtg. g. 5s, dated 1903, due July 
1, 1933; $50,000 auth. and outstdg. int. J. @& J. at 
Colonial Tr. Co., Reading, Trustee. 

Adamstown & Mohnsville.—1st mtg. g. 58, dated 1904, due 
Jan. 1, 1935; $75,000 auth. and outstdg. Int. J. & J. at 

dated 1909, due 


Colonial Tr. Co., Reading, Trustee. 
Mcevepeseen Elect. Co.—I\st mtg. 5s, 

$5,000,000 auth, $2 686,000 outstdg. Int A 
& O., at as Trust Co., Trustee. 
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Oley Valley Ry.—1st mtg. g. 4%s, dated 1901, due July 1, 
1931; $250,000 auth. and outstdg. Int. J. & J. at Real 
Estate Title & Trust Co., Phil., Trustee. 

READING TRACTION CO.—Incorp. March 9, 1893; leased 
the Reading City Electric Ry for 99 yrs from April 1, 
1893; the East Reading Passenger Ry. for ¥Y yrs. from May 
1, 1893; the Reading and Temple Elect. Ry. for 99 rs. from 
Oct. 1, 1894; the Reading & Womelsdorf Elect. Ry. for ¥¥ 
yrs. from Dec. 20, 1895. Jan. 1, 1806, Reading Traction Co. 
was leased for {%) years to United Traction Co. 

CAP. STOCK,.—$1,000,000 auth. and outstdg. Bonds.—Iist 
mtg. g. 63, dated 1893, due Jan., 1933; $600,0U0 auth., $500,- 
QUU outstdg. Int. J. & J. at Bank of North Amer., Phila, 
Provident Life & Trust Co., Phil., Trustee. 


Issues of Leased Lines, 

Reading City Passenger Ry.—Cap. Stock.—$350,000 outstdg. 

East Reading Elect, Ry.—Cap. Stock.—$1v00,UUU outstdg. 
Bonds.—5s, dated 1807, due July 1, 1937; $25,000 auth. and 
outstdg. 

Reading & Temple Elect. Ry.—Cap. Stock.—$75,000 auth., 
$75,700 outstdg. Bonds,—lst mtg. 5s, dated 1804, due Oct. 
1, 1924; $75,000 auth., $73,700 outstdg. Int. A. & O. 

Reading & Womelsdorf Elect, Ry.—Bonds.—lst mtg. g. 5s, 

dated 1895, due Jan. 1, 1925; $400,000 auth. and outstdg. 
Int. J. & J. at Colonial Trust Co., Reading. Real Estate 
Title Insurance & Trust Co., Phil., Trustee. 


(2) Sehuylkill Valley Traction. 

INCORP. Sept, 1893. Leased by Reading Transit 
& Light Co for 900 yrs, from April 1, 1910. Company controls 
Conshohocken Ry, the Montgomery County Passenger Elect 
St Ry, and the Norristown Passenger Ry; Jan, 1902, leased 
for 950 yrs, the Roxborough, Chestnut Hill & Norristown Ry, 
which included the latter concern’s leases of the Wissahickon 
Elect Passenger Ry and the Trappe & Limerick Elect Ry. 

CAP STOCK.—$500,000 auth and outstdg. 

BONDs.—Ilst mig. g. 5s, dated 185, due Aug., 1945; 
$400,000 auth., $245,000 outstdg. Int. F, & A. at West End 
Trust Co., Phil Trustee Income mtg. 5s, dated 1899, due 
Aug 1, 1949: $100,000 auth and outstdg 

Securities of subsidiary concerns of " Schuylkill Valley 

Zraction. 

Citizens’ Pass. Ry. Stock.—$79,200 outstdg. Bonds.—1ist 
mtg. g. 5s, due Feb. 1, 1925; $sv,000 auth. and outstdg; 
subject to call at 105 and int.; int. F. & A. 

Conshohocken Ry. Stock.—$145,900 outstdg. Bonds. Ist 
mtg. g. 5s, due July 1, 1924; $100,000 auth and outstdg; all 
held by Schuylkill Valley Tract.: int. J. & J. 

Montgomery Co Pass Ry Stock $150,000 outstdg. Bonds 
—Ist mtg g 6s, due 1923, $15,000 outstdg; all held by 
Schuylkill Valley Tract.; int. J. & J. 

Norristown Pass. Ry. Stock.—$75,000 outstdg. Bonds.—l1st 
mtg. 6s, due 1923; $75,000 cutstdg. Int. J. & J. 

Roxborough, Chestnut Hill & Norristown Ry.—Incorporated 
Dec. 2, 1895; owned by the United Power @& Trans- 
portation Co.; leased to Schuylkill Valley Traction for 950 
yrs. from Jan., 1902. Company owns and leases Trappe’ & 
Limerick St. Ry. and the Wissahickon Elect. Passenger Ry. 
Stock.—$248,400 outstdg., practically all owned by United P. 
& Transp. Co. #Honds.—Mtg. 5s, dated 1896, due June l, 
1926; $396,000 auth., $371,000 outstdg. Int. J. & D. at Real 
Estate T. Ins. & Tr. Co., Phil., Trustee. 

Trappe & Limerick Elect. St. Ry.—Cap, Stock.—$250,000 
auth, and outsidg. Bonds.—lst mtg. g. 444s, dated 1901, due 
July 1, 1931; $250,000 auth. and outstdg. Int. J. & J. at 
Real Estate Title Ins. & Tr. Co., Phil., Trustee. Bonds guar. 
p. & 1. by Rox., Chest. Hill & Norristown Ry. 

(3) Lebanon Valley St. Ry. 

INCORP. June 28, 1899, as consolidation of Lebanon & 
Annsville St. Ry. and the Lebanon & Myerstown St. Ry. 
The United Power & Transportation Co owns practically 
all stock outstdg and company was leased to Reading Tran- 
sit @ Light Co for 900 yrs from April 1, 1910. 

CAPITAL STOCK.—$500,000 auth. and outstdg. 

BONDS.—Ist mtg. g. 5s, dated 1899, due July 1, 1929; $500,- 
000 outstdg. Int, J. & J. at Real Estate Title Ins. & Tr. 
Co., Phil. 

EASTERN TEXAS ELECT. CO., BEAUMONT, TEX. 

A holding company owns all the securities of the Beaumont 
Elec Lt & Power Co, Port Arthur Let & Power Co & Port 
Arthur Ice & Refrigerating Co, Jefferson County Traction Co, 
the capita] stock and $200,000 of $600,000 1st mtg bonds of the 
Beaumont Traction Co, which companies do the entire electric 
lighting and power business in Beaumont and Port Arthur. 
Franchises of subsidiary company expire 1938. CAP STOCK— 
Com, $2,000,000 auth, $1,400,000 outstdg. Pref 6% cum, §2,- 
000,000 auth, $1,400,000 outstdg. Shares $100. Trans Agt, 
Stone & Webster, Boston. Registrar, State St Tr Co, Boston. 
Divs on pref payable semi-an J & J 1. Paid 6% in 1912 and 





BONDS—Ist mtg coll tr 5s, due 1942, $1,200,000 auth, $800,- 
000 outstdg, int M & N at State St Tr Co, Boston, Trustee. 
Callable as a whole or in part for sink fund at 105 and in- 
terest.—3 yr 60% notes due 1916, $500,000 auth and outstdg 
Int J & J, State St Trust Co, Boston, Trustee. 

COMPARATIVE STATISTICS (Combined Companies). 


Year Dec 31, 1913. 1912. 1911 
Gross AT He $223,071 $178,000 
Re err ee 212,532 109,285 90,500 
PEE ss pcnvessenenecnnionn TEOTE cum a, be abel 
a eC C  ee  e 84, 000 SS 
ED: hiskiwccsnansadecakan 57,354 41,785 90.500 


Earnings and expenses of Eeaumont Traction Co included 
from July it 1913, and of Jefferson County Traction Co from 
Dee 15, 1913. 

EASTERN WISCONSIN RY. & LT. CO., 
FOND DU LAC, WIS, 

INCORP. in Wis., 1903. Franchises expire in 1951. 

OFFICERS.—H. F. Whitcomb, Pres.; J. F. Pritchard, V.- 
Pres.: H. F. Whitcomb, Jr., Sec. & Treas. 

CAP STOCK—$500,000 auth and outstdg. Shares, $100 
Reg and Trans Agt, Sec of Co. Divs—Present rate, 6%; 
payts, J & J 1. Paid 4% an from July, 1907 to 1912, incl; 
1913, 6%. 

BONDS.—1Ist g. 5s, dated 1903, due Oct. 1, 1923, $1,500,000 
auth, $1,190,000 outstdg. Int A & O 1 at First Sav & Tr 
Co., Milwaukee, Trustee; callable after notice on any int 
date at 103 and Int. Fond du Lac St. Ry. & Lt. 1st g. 5s, 
due 1924; $250,000 auth, $187,500 outstdg. Int J & J 1 
at National Exchange Bank, Milwaukee; guar. p. & 1. by 
East. Wis. Ry. & Lt. Co. 


COMPARATIVE STATISTICS. 











Year Dec 31, 1913. 1912. 1911. 
Gross . Peete $305,421 $287,488 
Net after 13,486 117,971 109,050 
Interest 58.969 55,346 50.843 
I: 7a enone nen 54,516 61,724 58,207 


Earnings available for payt. of int. ches. for vear ended 
Dec 31, 1913, were equal to 192%; 1912, 211%; 1911, 214%. 

WISCONSIN ELECTRIc RY., OSHKOSH, WIS. (Controlled 
through ownership of entire $350,000 outstdg. stock by East. 


Wis. Ry. & Lt. Co.) Franchises run to 1932. Bonds.—ist 
g 5s, dated 1908, due Aug 1, 1938, $1,500,000 auth, $801,000 
outstdg. int. F. & A. 1 at Wisconsin Tr. Co., Milwaukee, 
Trustee; callable after three weeks’ notice on any int date at 
105 and int; guar p & i by East, Wis Ry & Lt Co. 


COMPARATIVE STATISTICS. 





Year Dec 31, 1913. 1912. 1911. 
EET EEE eee Er ee $203,345 $196,164 $187,957 
a ere re 66,777 59,815 52,210 
RS Srkincd oe w praeiaig den Big cen 39,525 38,885 39,261 
GEE ocd caigietic wuld ateas 27,252 20,930 12'948 


Earnings available for interest’ for year 1913 were equal 
to 168%; 1912, 158%; 1911, 133%. 

EASTON (PA.), CONS. ELECTRIC CO, 

INCORP 1899 in N J. OFFICERS.—H. R. Fehr, Pres; 
S H Hackett V-Pres; F A Hazzard, Sec & Treas. 

CAP STOCK—$1,500,000 auth and outtstdg, 50% paid in. 
Shares, $50. Trans Agt, N J Corp Guar & Tr Co, Camden, 
N J. Registrar, Investment Co of Philadelphia. Divs, 1906, 
2%% in cash and $75,000 in stock; 1907, 5%; Nov 1, 1911, 2%; 
1912 and 1913, 4% 

BONDS.—Coll. tr. 5s, dated 1899, due May 1, 1949, $1,300 
00U auth., $1,237,000 outstdg. Int. M. & N. 1 at Girard Tr. 
Co., Phila., Trustee.——Easton, Palmer & Bethlehem Ist mtg. 
5s, dated 1898, due Dec. 31, 1918, $200,000 auth. and outstdg. 
Int. J. & J. 1 at U. S. Mtg. Tr. Co., N. Y., Trustee.—— 
Easton & So. Bethlehem Transit Ist mtg. 5s, dated 1906, due 
July 1, 1986, $500,000 auth, $447,000 outstdg.§ J & J 
1 at Edw. B. Smith & Co., Phila., or at Co.'s office. Guar- 
anteed p. & i. by endorsement by Easton Cons. Elect. Co.; 
callable at 105 and int.; s. f. of $5,000 per annum from June 
1, 1908.—Penna. Motor Co. Ist mtg. 63s, dated 1891, due 
Apr. 1, 1941, $60,000 outstdg. Int. A. & O. 1 at Lack. Tr. 
& Safe Dep. Co., Scranton, Trustee. 

COMPARATIVE STATISTICS 


Year Dec 31, 1913 1912. 1911. 1910. 
Gregs occu meee $468,244 $446,828 $423,734 
ME | wasdie a EN Awe RE Eee 223,047 190,305 183,388 175,072 
Int & taxes ......... $120,919 $118,630 $117,636 $1: 20,325 
Divs, renewals, etc .... 55,755 58,295 35,078 251 
| ee ee er 48,373 $ 13,380 $ 30,673 $ 54,496 


EARNINGS applicable * int & taxes for year Dec 31, 1913, 

were equal to 187%; 1912, 160%; 1911, 155%; 1910, 145%. 
EAU CLAIRE (WIS.) GAS LIGHT CO, 

INCORP. in Wisconsin, 1894. Franchises perpetual. 

OFFICERS.—J. T. Joyce, Pres; David Drummond, V- 
Pres.; C. Luebkeman, Sec. and Treas. 

CAP, STOCK, Com. $200,000 auth., $184,000 outstdg.; Pref. 
6% cum $50,000 auth, $36,000 outstdg. Shares, $100. Trans 
Agt and Reg, C Luebkeman, Eau Claire, Wis. Divs—Paid 6% 
an on pref since incorp. P ayts, 5% S-a on last day of J & D. 
Pres, rate on com. 6% an. payts. an, in Jan. Paid 3%% in 
1906; 1907, 4%; 1908 and 1909, 5% 2; 1910 to date, 6%. 

BONDS. —Ist gold s. f. 5s, da ted 1905, due Apr. 1, 1925 
$250,000 auth. and outstdg. Int. A. & O. 1 at Merchants Loan 
& Tr. Co., Chicago, Trustee; s. f. 2% of outstdg. bds. an.; 
callable after Apr. 1, 1915, at 103 and int. 

COMPARATIVE STATISTICS. 


Year ended Dec 31, 1913. 1912 1911. 1910. 
Gross COTRIBGS oikcccczccs $98,333 $92,055 $84,913 $80,958 
Net, after taxes ......:cs.. oe,0ce 31,107 30,040 = =28,967 
Re GRRP n i cscacacaaccns 13.507 13,246 13,114 13,026 
IS oo cli cnaciarcmae ..$18,518 $17,861 $16,926 $15,941 
Dividends . cate oicaceli anes i 12,720 12,242 11,633 





NR ne shoe as $5,318 $ 5,141 $ 4,684 $ 4,308 


EARNINGS available for payt. of int. chgs. for year ended 
Dec 31, 1913, were equal to 237%; 1912, were equal to 234%; 
1911, 230%; 1910, 222% 

EDISON ELEC. iLLUMIN ATING CO., BOSTON, MASS. 

INCORP 1886 in Mass. Controls entire electric light busi- 
ness of Boston 

OFFICERS—C L Edgar, Pres; W C Baylies, V Pres; T K 
Cummins, Treas; J O Wardwell, Clerk. 

CAP STOCK.—$15,603,700 auth and outstdg. Shares, $100. 
Trans Agt, Old Colony Tr Co, Boston; Registrar, Am Tr Co, 
Boston. Divs—Pres rate, 1913, 1912 and 1911 12%; 1910, 
114%4% ; 1908-10909, 11% each; 1902-1906, incl, 10% per an; 1901, 
101%%: 1900, 9%; 1899, 8%. 

BONDS—Boston Electric Light Ist consol g 5s, dated 1894, 
due Sept 1, 1924, $1,250,000 auth and outstdg. Int M & $1 
at State Street Tr Co, Boston, Trustee.——Dedham Electric 
5% notes, dated 1901, due Jan 1, 1921, $16,000 outstdg. Int 
J & J at Int Tr Co, Boston.—Milton Light & Power 1st 5s, 
dated 1897, due 1917, $42,000 auth, $20,000 outstdg. Int A @& 
O 15 at Int Tr Co, Boston.——Milton Light & Power 5% notes, 
dated 1901, due Jan 1, 1921, $12,000 outstdg. Int J & J 1 at 
Int Tr Co, Boston.——Woburn Light, Heat & Power 6s 
dated 1898, due Oct 1, 1918, $175,000 auth, $145,000 outstdg. 
Int A & O11 at City Tr Co, Boston.——Hyde Park Electric 
Let Co 6% notes, dated Feb 1, 1899, due Feb 1, 1919, $24,000 
outstdg. Int F & A at Int Tr Co, Boston. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1913. 1912. 1911. 1910. 
Gross earnings . $6,368 874 $5,787,345 $5,257,914 $4,709,456 
Net earnings .... 2,807,153 2,635,780 2 406,042 2,055,720 
were 2911 110 2,719,750 2,484,313 2,136,922 
Int charges ..... 537,994 242,859 179,316 166,778 
Bal for ot& ....< $2; 373,116 $2 467 891 2,504,997 $1,969,144 
oo ae 1,950,233 1,872,444 1,867,035 1,555,596 
re ere ee $ 422,783 © 595, 447 $ 437,962 & 413.548 


EARNINGS applicable to int charges for year June 30, 1913, 
ng to 541%; 1912, 1,116%: in 1911, 1,385%; in 1910, 
1,2 OR 
“EDISON ELECTRIC ILLUMINATING CO., 
BROCKTON, 

INCORP. in Mass., 1904. Does the entire electric lighting 
of ~~ joreee and a number of adjoining towns. Franchises per- 
petual. 

OFFICERS.—F B Howard, Pres; A S Pratt, V-Pres; W T 
Crawford, Clerk; H B Sawyer, Treas. 

CAP STOCK.—$948,800 auth and ouistdg. Shares $100. 
Trans Agts, Stone & Webster, Boston, Mass, Registrar, State 
St Tr Co, Boston. Divs are paid at the rate of 8% per an, 
4% each,M &N 1. Paid 7% in 1908 and 1909; 714% in 1910; 
8% from 1911 to date. 

BONDS.—lIst g. 5s, dated 1900, due Dec. 1, 1930; $200,000 
auth. and outstdg. Int. J. & D. 1 at Boston (Mass.) Safe Dep. 
& Tr. Co., Trustee. Callable at 114) ——20-yr. 5% coupon notes 
dated 1901, due Mar 1, 1921; $100,000 auth, $35,000 outstdg. 
Int. M. & S. 1 at Boston (Mass.) Safe Dep. & Tr. Co., Trustee. 
Callable at 05; s.-f. $5,000 yearly.——Bridgewater Elec. Co., 
lst 20-yr. 5s, due Dec. 1, 1920 (assumed); $15,000 outstdg.— 
Stoughton Gas & Elec., lst 20-yr 5s, duc July 2, 1920; $18,000 
outstdg (assumed). 
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COMPARATIVE STATISTICS. 


Year Dec 31, 1913. 1912. 1911. 1910. 
OM kiniscnwedeceoun $4 37,878 $394,893 $353,933 $310,087 
tT rrr, *154,169 *146,005 153,143 143,736 
a er OO. oc seaced F25,056 T18,588 51,880 46,751 
re 5,863 5.858 5,824 5,825 
Balance ....cccrssseecHdad2oe $122.678 $ 95,439 $ 91,180 
Dividends ............S9109U4 8975,9u4 8°070,004 74%71,160 
Er re $ 49,565 $ 46,774 $19,585 § 20,020 


*Net after taxes. fInterest. 

EARNINGS available for interest and sinking fund for the 
year Dec 31, 1913, were equal to 669%; 1912, GOG% net over 
int, taxes & s fd; in 1911 was equal to 266%; 1¥1U, 273%. 

ELECTRIC BOND & SHARE CO. N. Y. CITY. 

(Controlled by stock ownership by General Electric Co.) 

INCORP in New York, 1905. Financing and holding com- 
pany for public utility corporations. Controls, with affiliated 
interests, American Power & Light Co, which controls Pacific 
Power & Light Co, Portland Gas & Coke Co, Kansas Gas & 
Electric Co and Southwestern Utilities Corp. Aliso controls 
Carolina Power & Light Company and other companies. In- 
terested financially and in an operating capacity with the 
Utah Securities Corp, Utah Power & Light Co and numerous 
other companies throughout the country. 

OFFICERS—S Z Mitchell, Pres; F A Farrar, F G Sykes, 
GM Dahl and G E Claflin, V-Pres; H M Francis, Sec; EB W 
Hill, Treas. 

CAP STOCK— Com, $5,000,000 auth, $5,000,000 outstdg. Pref 
now entitled to bse, $5,000,000 auth and outstdg. Shares, 
$100. Trans Agt, Harvey Fisk & Sons; Reg, Guaranty Tr Co, 
N Y. Com Divs, 8% per an since July, 1909; payable J, A J 
& O15. Pref Divs, 5% per annum from organization until 
February, 112, when rate was increased to 6%; payable F, 
M, A & N 1, redeemable on YY days’ notice at 110. 

BONDS—None. 


COMPARATIVE STATISTICS. 





Year Dee 31, 1913 192. 1910. 
Gross income $1,554 $1,566,979 $601,404 
Net income...... 1,226,657 507,418 
PORE GiB vcceeds 160,052 100,000 
Com divs ose : P25 bbb re OU 160,000 
Se. dedessnnn 188,405 §10, 502 445,875 247,418 


ELECTRIC LT. & POW. CO. OF ABINGTON & 
ROCKLAND, NOR. ABINGTON, MASS, 
INCORP, in Mass., 1889. Franchises perpetual. OFFI- 
CERS.—A S Pratt, Pres; F S Pratt, Vive-Pres; Wm T Craw 

ford, Clerk; H B Sawyer, Treas. 

CAP STOCK.—-$1580,000 auth and outstdg. Shares $100. Trans. 
Agts, Stone & Webster, Boston, Mass; Registrar, Beacon Tr Co, 
Boston. Divs. bave been paid for some years at the rate ol 
S% payable semi-ann., 4% J. J. 1. 

BONDS.—-Ist g. 5s dated 1809, due Apr. 1, 1919, $40,000 
auth., $25,000 outstdg. Int. A. & O. 1 at Internatl Tr. Co., 
Boston, Trustee. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1918 112. 1911. 1910. 
Pn actesemedawdaae $158,554 $116,578 $104,169 ; 
ME, Sssepeedaceews ‘ *265,420 *1S.708 28,816 
ne Me SOe ou ieasessace See Eager 7,200 
Dividends, 8S Laat oe eateie 15,120 15,120 15,120 
DE tccchatboe dahad 6,800 1,162 6,487 


*Net after taxes. fInterest. 

EARNINGS available for interest for the year Dee $1, 1915, 
were equal to S004; Lie, 7714 net over int and taxes; in 
1911 was equal to 400% ; 1910, 381%. 

EL PASO (TEX.) ELECTRIC Co, 

INCORP. in N. J. 1901. Owns the securities of the Fl Paso 
Elect Ry Co, E] Paso & Juarez Trac Co and Rio Grande Val- 
ley Trac Co, which do the entire electric railway business 
in El Paso, and practically all the electric power and light- 
ing business in El Paso and Juarez, Mex, and operate an 
electric railway between the two cities Franchises expire 
1951, 1952 and 1988 

OFFICERS.—M M Phinney, Pres; J Remick and G L Wey- 
mouth, V-Pres; C M Clark, Sec; H B Sawyer, Treas. 

CAP STOCK.—-Com, $2,000,000 auth, and outstdg. Pref 6% 
non cum, $1,000,000 auth and outstdg. Shares $100. Trans. 
Agis., Stone & Webster, Boston. Registrar, State St. Tr. Co. 
Boston. Divs.—6% Is paid on the pref. and on the com., pres 
ent rate 6%. Payts. on the pref. semi-an., 24 Monday J. & 
J. and on the com. M. & S. 15. Pref. divs. paid regularly 
from Jan., 1{#3, to date. Initial com. div. 2% Mar. 15, 1910 
Paid 2 Sept 15, 1910; 1911, paid 5%; 1912, 614%: 1913, 
vl, 

BONDS.—Collat tr. g. Ss, dated Mar, 15, 1902, due Jan. 1, 
152; $1,000,000 auth, and outstdg. Int. J. & J. 1 at State Si 
Tr Co, Trustee. 


COMPARATIVE STATISTICS 








Year Dee 30 BED Bs 1911. 1910. 
Gross . Serer. 7 $691,607 $640,658 
arr 805,400 271,601 
Bt & (ONOS 2. ccccccicss PROUD 101,820 99,011 
Balance ....... ..... $369,740 $293,441 $203,780 $172,590 
Pref divs 6%.......... 60,000 60,000 51,783 39,000 
Bal for com ...........$309,740 $233,441 $151,997 $133,590 


Com divs 181,198 63°%79,119 59%50,000 4%40,000 
Surplus aia ahaa toa $128.542 $154,322 $101,797 $ 93,590 
*Net after taxes. ‘tInterest. 
EARNINGS available for interest for the year Dec 31, 1913, 
were equal to S7T0%; 1912 521%; net over int and taxes in 
1911 was equal to 300%; 1910, 275%. 


EMPIRE COKE CO., GENEVA, N, Y. 


INCORP in 1903 in N Y. Owns entire capital of the Em- 
pire Gas & Elect Co and of the Geneva Gas Improvement Co 
Franchises perpetual except Seneca Falls, which expires 1950 

OFFICERS—E H Palmer, Pres; H O Palmer, V Pres; L G 
Hoskins, Sec; C J Root, Treas. 

CAP STOC K—C om $750,000 auth and outstdg; pref 6% cum, 
$800,000 auth, $764,100 outstdg: tst pref, $300,000 outstdg 
Shares $100. Tr: ans office, Geneva, N Y. 

BONDS—Joint Ist g 5s, dated 1803, due Aug 1, 1923; $500,- 
a auth, $438,000 outstdg. Int F @ A at N Y Trust Co, 

Y, Trustee. Joint obligation of Empire Coke Co and 
the Inter-Urban Gas Co. 

EMPIRE G & E-Empire Coke Co—Joint Ist and ref Ss, due 
Mch 1, 1941; $5,000,000 auth, $1,380,000 outstdg. Int M & S. 

AUBURN GAS CO—Ist s f gold 4s, dated 1402, due Jan 1, 
1927 ; $400,000 auth $234,000 outstdg. Int J & J at N Y Tr 


Co, N Y, Trustee.——Consol g 5s, dated 1905, due June 1, 
1930; $600,000 auth, $289,000 outstdg. 


EMPIRE UNITED RAILWAYS, INC, SYR ACUSE, N.Y. 

INCORP Feb, 1913, in New York. Consolidation of Auburn 
& Northern Elec R R Co, Rochester, Syracuse & Eastern 
R R and Syracuse, Lake Shore & Northern R R Co. 

OFFICERS—C L Beebe, Pres; H P Holden, C B Benson, E 
D Metcalf, V Pres; CA ‘Lux, Sec ; W A Holden, Treas. 

CAP STOCK— Com, $7,300,000 auth and outstdg; Ist pref, 
$2,000,000 auth and ‘outstdg : 2nd pref, $2,300,000 auth and 
outstdg. Shares $100. Dividends, none. 

BONDS—Ist & ref 5s, dated July, 1913, due July, 1963; 
$20,000,000 auth, $63,000 outstdg. Int J & J at Equitable 
Tr Co, N Y, Trustee. Redeemable at 105 and accrued int 
on any semi-an int period.——Auburn & Northern Elec R R 
Ist mtge g 5s, dated 1905, due 1945; $1,000,000 auth, $250,000 
outstdg. Int M & Nat Equitable Tr Co, N Y, Trustee. 
Redeemable at 110 and interest May, 1915, or at any int 
date thereafter.——Rochester, Syracuse & Eastern Ist g 5s, 
dated 1904, due 1945; $7,500,000 auth, $5,000,000 outstdg. Int 
M & N 1 at Knickerbocker Tr Co, N Y, Trustee. Redeemable 
at 110 and int, May 1, 1915, or any int date thereafter.—— 
Syracuse, Lake Shore & Northern R R Co Ist mtge g 5s,. 
dated 1907, due 1947, $2,500,000 auth and outstdg. Int M 
& N at Equitable Tr Co, N Y, Trustee. Redeemable at 110 
and int May 1, 1917, or any int date thereafter. 

EARNINGS—Statement for year ended June 30, 1913, in- 
cludes consolidated companies from July 1, 1912, to date of 
consolidation. Gross, $1,445,071; cper expenses, taxes, etc, 
$946,902; balance, $498,169; interest on bonds, $377,711; 
other interest, $114,650; balance, $5,808; dividends, $19,500 ; 
deficit, $13,692. Dividends paid (prior to consolidation) 3 
quar dividends of % of 1% each on pref stock of A& NER 
R Co, one dividend of 1% on pref stock of SLS&NRR 
Co. 

EVANSVILLE RAILWAYS CO., EVANSVILLE, IND. 

INCORPORATED 1907 in Indiana. Owns Evansville & East- 
ern Ry Co, Evansville & Mt Vernon Electric Ry and Evans- 
ville Terminal Ry Co. 

Officers.—W H’ McCurdy, Pres; W A Koch, V-Pres; C H 
Battin, Sec & Treas. 2 

CAP STOCK.—Com $2,000,000 auth $1,164,500, outstdg ; 
pref $500,000, auth $354,000 outstdg. Shares $100. Dividends, 
none. Registrar, Pittsburgh Trust Co, Pittsburgh, Pa. Trans 
Agt Terminal Trust Co, Pittsburgh, Pa. 


BONDS.—l1st and ref 5s, dated Apr, 1913, due Apr, 1953, 


$5,000,000 auth, none outstdg. Int J & D at Pittsburgh Trust 


Co, Pittsburgh, Pa, or Equitable Trust Co, N Y. Underlying 
bonds are as follows: Evansville & Eastern, Ist gold 5s, 
dated 1906, due 1936, $750,000 auth, $601,500 outstdg. Int 
A & O at office of Trustee, Pittsburhg Trust Co.——Evans- 
ville Terminal Ry Co Ist mtg g 5s, dated 1908, due 1039, 
$300,000 auth, $298,000 outstdg. Int J & J at office of Trustee, 
Amer Trust & Svgs Bk, Evansville, Ind, and Illinois Trust & 
Svgs Bk, Chicago, I1l.——Evansville & Mt Vernon Electric 
Ry Ist mtg ds, dated 1905, due 1925, $350,000 auth and outstdg. 
Int A & O at Amer Trust & Svgs Bk, Evansville, Ind, Trus- 
tee Henderson Traction Co, Ist mtg g 5s, due 1927, $15v,- 
000 auth, $105,000 outstdg. Int A & O at Ohio Valley Bank- 





ing & Trust Co, Henderson, Ky.——Owesboro City R R Ist 
mtg 5s, due Sept, 1933, $200,000 auth and outstdg. Int J & 
J at Louisville Trust Co, Louisville, Ky, Trustee.———General 


6s, due 1923, $200,000 auth and outstdg. Int M & N at Amer 
Trust & Svgs Co, Evansville, Ind, Trustee. Seen 

EARNINGS for year ended Dee 31, 1913.——Gross $374,979 ; 
operating expenses, $241,731; net $133,248; interest chgs, 
$88,060; surplus, $44,287; net available for interest charges 
was equal to 149%. 

EVANSVILLE SUBURBAN & NEWBURGH RY. CO., 
EVANSVILLE, IND. 

INCORP Dec., 1888, in Indiana. Franchise perpetual. Op- 
erates traction line in Boonville, Chandler, Stephenson and 
Newburgh, Indiana. 

OFFICERS—F W Cook, Pres; L Howell, V Pres & Treas; 
G Mulhausen, Secr. “ 

CAPITAL STOCK-—$500,000 auth, $307,400 outstdg. 
$100. ‘ 
BONDS—IAst mtge gold 5s, dated 1904, due 1934, auth, $500,- 
ooo, outstdg S499500. Int J & J at Evansville, Ind, or Natl 
Bank of Commerce, N Y, Trustee. Transfer agent, Evans- 
ville Tr & Svgs. Co. Subject to call at 105 after 1919. Sink 
fund $2,500 per annum. 

COMPARATIVE STATISTICS. 


Shares, 








Year ended Dec. 31, 1912. 1911. 1910. 
BOO iccccsannane ee $121,551 $119401 $111,061 
cade. bGbeeie otatks 33,066 25,428 29,665 
Bend interest ....cccs 24,750 24 '875 25,000 
ee POP Or ae ree $6,927 $8,316 $553 $4,665 
ree ree 6,148 - ie 
ee Ee $779 $8,316 $553 $4,665 


Earnings available for interest in 1913 was equal to 128%; 
1912, 138%; 1911, 102%; 1910, 118% 
FAIRMOUNT PARK TRANSPORTATION CO., 
PHILADELPHIA, PA. 


INCORPORATED in N. J. in 1894. License from park 
commission expires 1939. 

OFFICERS.—C. EB. Platt, Pres.; 
C. Martin, Sec. and Treas. 

CAP STOCK—$2,000,000 auth and outstdg. Shares, $50. 
Trans Agt and Registrar, Guar Tr & Safe Dep Co, Philadel- 
phia. Initial div paid, 2%, Dec 1, 1897. None since. 

BONDS—I1st eg 5s, dated Apr 1, 1913, due Apr, 1938; 
$750,000 auth and outstdg. Int A & O 1 at Girard Tr Co, 
Philadelphia, Trustees; callable at 105. 


COMPARATIVE STATISTICS. 


J. R. Jones, V.-Pres.; W 


Year June 30, 1913. #1912. 1911. 1910. 

Gross .......eeeee+e.+.$122,710 $149,605 $147,978 $148,556 

Exp. maint, etc....... 75, 384 85,161 71,487 81,212 

ee Sat: Sele os $57,326 «$64,443 $76,491 $67,344 

RE cc 57.372 50.209 45711 43.715 

SNE IES TIS aPTE P “D$16 $14,234 $30,780 $23,629 
“D Defi it. 


*Year ended Oct. 31. 


Earnings applicable to charges for year Oct 31, 1913, were 
equal to 99%; in 1912, 128%; year end June 30, 1911, 167%; 
in 1910, 154%. 

FALL RIVER (MASS.) GAS WORKS CO. 

INCORP. in Mass., 1880. Does the entire gas business in 
Fall River and Somerset. Franchise unlimited. 

CAP STOCK.—$690,000 auth and outstdg. Shares $100 
Trans Agts, Stone & Webster, Boston. Registrar, Old Col Tr 
Co, Boston. Divs are paid at the rate of 12% per an, 3% quar, 
F, M, A & N 1, Paid 5% Feb and Aug 1, 1908; 3% quar, 
Nov. 2, 1908, and same rate since. Paid extra divs. of 20% 
in 1907 and 15% in 1910. Bonds.—None. 
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COMPARATIVE STATISTICS 





Year Dec 30, 1915 1912. 1910 
Gross sicicdisnninst ghee $163,582 $4 $447,209 
Net *140,201 133 
Int @ taxes ........... 13529 #8516 15,051 
Balance ...-.cccceseee $138,781 $131,685 $132,964 $153,482 
Divs paid, 12% ........ 82,800 82,800 82.800 82,800 
$55,981 $48,885 $50,164 $70,682 


a oer ee ee. 
*Net after taxes. tInterest. 


FAYETTE COUNTY GAS CO., UNIONTOWN, PA. 

INCORP 1900 in W Va. OFFICERS—G W Crawford, Pres; 
J M Garard, V-Pres; H C Reeser, Secr & Treas. Cap Stk 
$1,600,000 auth & outstdg. Shares $100. Div of 6% paid reg- 
ularly. EARNINGS for year Sept 30, 1913: Gross, $450,615 ; 
net $122,147; divs paid $96,000, sur, $26,147. 


FAYETTE HOME TEL. CO., LEXINGTON, KY. 


INCORP 1901 in W Va. Franchise expires 1928. 

CAP STOCK.—Com, auth, $400,000; outstdg, $375,000. Shares 
$100. Pref 6% cum, auth, $400,000; outstdg, $300,000. Div 
pref 6%, com 3% in 1906, and from Aug 1, 1909, quarterly 
div of 1%. 

BONDS—lst mtge g 5s, dated 1901, due Apr 1, 1921, $200.00 
auth, $199,600 outstdg. Int A & O at Cleveland Trust Co 
Cleveland, O, Trustee. 


FEDERAL LIGHT & TRACTION CO. 


INCORP 1910 in N Y as holding concern for gas, electric 
lighting, electric power and street railway properties. Con 
panies controlled: 

Albuquerque (N M) E! Pow, Hot Springs Water Co 
Albuquerque G El Lt & P Co. Las Vegas (N M) Lt & P Co 
Cent Ark Ry & Lt Corp. Las Vegas (N M) Transit Co 
Citizens Elec Co, Hot Springs Rawlins (Wyo) Elect Lt & 


Ark Fuel Co 
Consumers Gas Co, Hot Spgs Sheridan (Wyo) Co El! Co 
Deming (N M) Ice & El Co. Springfield (Mo) Ry & Lt Co 
Grays Harbor Ry & Lt Co, Trinidad (Col) El Trans Ry 
Aberdeen, Wash, & Gas Co. 


Hobart (Okla) Elect Co Tucson (Ariz) G. El Lt & P 
Hot Springs St R~ Tucson (Ariz) Rap Trans Co 

OFFICERS FE N Sanderson, Pres; C C Chappelle, V-Pre 
& Gen Mer, F Flossom, V-Pres; Craig Colgate, V-Pres; H H 
Porter, Sec; L C Gerry, Treas.. 

CAP. STOCK.—Com. $5.500.000 auth, $4.750.000) outstde 
pref 6% cum, $5,500,000 auth, $2,500.000 outstdg. Shares $100 
Divs, pref initial 144% auar Sep, 1910; regular since. Trans 
Aet, New York (N Y) Tr Co; Reg, Nat’! City Bank, N Y. 

BONDS—New issue Ist lien enld Ss. dated 1912. due Mar 1 
1942: $50,000,000 auth, $3,541,000 outstdg.—New issue 10-yr 
6% debentures. dated Mar 1. 1912. due Mar 1, 1922: $1.500.000 
auth and outstdg. also $500.000 5% Springfield purchase 
notes due 1914. Int M & S§ 1 at co’s office; Brooklyn (N Y) 
Tr Co, Trustee All bonds of subsid ens have heen arquired 
except $2.169,000 Ist lien bonds, due 1928, of Springfield (Mo) 
Ry & Ut Co, issued tn July, 1911. and $2,000,000 Ist lien bonds, 
due 1928, of Cent Ark Ry & Lt Corp. 


COMPARATIVE STATISTICS 


Consolidated statement of Federal Light & Traction Co, and 
subsidiary companies (excluding Deming.) 


Year Dec 31, 1913 1912 
a See rr re rene $2.229.164 $2,167.507 
Me  wingstees ee ET eT ee ee 903.492 A26.799 
Be Ge cack awa s sec cematawanekiomeee 531,821 442 827 
rere ; oeccoe Griean $ 493.972 
a See ee ree ee ere a 212.000 213 900 
Bond discount Pe Bares ty | rene A 40,716 73,895 
Surplus ree TT erm. mee S$ 207 OTT 


E ARNINGS available for interest ches were equal to 169 
in 1913: and 211% in 1912 

Decrease is due principally to the Hot Springs Fire and the 
Trinidad coal strike, anl Tuscon Rate Lease 


Central Arkansas Railway & Light Corporation. 
(Controlled hv Federal Light & Traction Co). 

INCORP Feb, 1913. in Virginia. Owns all the securities 
(except directors’ qualifying shares) of the Hot Sprines Street 
Ry Co, the Consumers Gas Co. the Hot Springs Water Co, 
and the Citzens Electric Co. Operates the entire street rail- 
way, gas, water and electric Nght and power business in 
and about Hot Springs. Arkansas. Companv’s franchises are 
satisfactory and contain no burdensome features. 

OFFICERS—C C Chappelle. Pres: L C Gerrv, Sec and Treas 

CAP STOCK—Com auth. $7,000.00). outstdg $2. 500.00: all 
owned bv the Federal Light & Traction Co Pref 7% cum 
auth $3,500,000, outstdg $1,200,000. Shares $100. Div guar by 
Federal Light & Traction Co Redeemable at option of the 
company at 110 and accrued dividend. Registrar, Guaranty 
Trust Co, N. Y. Transfer agent, Columbia-Knickerbocker 
Trust Co, N Y 

RONDS—First lien 15 vear 5% sinking fund gold bonds 
dated March. 19128. due March, 1928: $&7.009.000 auth, $2 
000.000 outstdge Int M & S in New York, Chicago or RB 
ton. Columbia-Knickerbocker Trust Co. N Y, Trustee. Call- 
able at 102 and interest as a whole and, beginning 1915 
part for sinking fund. 

EARNINGS of the constituent companies after eliminating 
all a company business for the year ended Dee 31. 1915 
cross. $503,953; op exp and taxes, $316,462; net, $187,491 


ns 


Springfield (Mo.), Railway & Licht Co. 
(Federal Lt & Tract owns entire capital stock.) 
INCORP. in Me 196 Owns entire capital stock of com- 
panies which do entire traction g#£as. electric light. steam 
heating and power business of Snringfield. Mo Franchises 
of elect lieht pernetual: gas franchise expires in 1999: street 
rwv franchice exnires in 1944. and cterm heating. 197R 
CAP STOCK—$1,600,000 auth & outstdg. Shares $100. 
RONNS —tet lien s f gold Aes dated Maw 1 19171 due Mav 
1. 1998: $7.900.000 auth, $2,169.900 outstde. Int M & N in 
New York, Boston & Chicago. Guaranty Tr Co. Trustee 


COMPARATIVE STATISTICS 


Year Dee 31, 1913 1912 1911 1910 
Gross bi $617.921 $577,698 $5N3.252 $444,152 
Mainta & tax 331.584 313.576 276,650 249,733 
Oe sa Sac eens ‘ $286,3' 7 $264,117 $226.702 $194,419 


FITCHBURG GAS & ELECTRIC CO. 
INCORPORATED in Mass in 1853. Franchise perpetual. 
OFFICERS.—C H Tenney, Pres: A B Tenney, Ist V-Pres; 

YD E Manson. 2nd V-Pres: H P Wood, Clerk; S A Bradley, 
Treas: H A Gidnev. Auditor 
CAP STOCK.—$727,900 auth and outstdg. Shares $50. 


Divs, 1897 to 1901 incl, 10%; 1902 to 1905, 8%: 1906, 10%; 
1907, 12%; 1908 to 113, 10 per an Trans office, 201 De- 
vonshire St, Boston, } 


COMPARATIVE STATISTICS. 
Year June 30, 1913 1912. 
Gross earnir ere saeco Aaa $345,725 $283,995 
Total met ... ie i ese 116,656 78,802 
Charges Sy Se ee ry eee 28,006 21,006 
Balance : ; gia be elton ata $ 87.750 §$ 57.796 
Dividends P ere. 56,615 
Surplus risen 19,208 § 1361 


FITCHBURG & LEOMINSTER ST. RY., FITCHBURG, 
MASS, 

INCORPORATED in Massachusetts in 1886. Name changed 
to pre sent title in 1892 Abs rb d the Leominster, Shirley 
& Ayer St. Ry. in Apr., 1905 Road connects Fitchburg, 
Leominster, Lunenburg, Shimley and Ayer. Also operates a 
summer resort known as Whalom Park. 

W. Sargent, Pres.; H. I. Wallace, Vice- 





CAP STOCK.—$700,000 auth, $450,000 outstdg. Shares $100. 
Registrar and trans agt, at Co’s office. Divs, present rate 
i% per an., payable quar. Divs. paic 8 N 
an - isos ta ioOl ee : ae Tk ay 1887 to 1894, 4% to 

BONDS.—Ist 5s, dated Apr. 1, 1897, due Apr. 1, 1917 
$150,000 auth. and outstdg Int. payable Apr. & Oct. 1 at 
First Nat. Bank, Boston, Mass. E. F. Belding, W. B. 
Tenney and HI. Wallace, Trustees These bonds are a 
first Hien on all property, except that of the former Leo- 
minster, Shirley and Ayer St. Ry.——Con. g. 4%s, dated Feb. 
1, 1901, due Feb. 1, 1921, $350,000 auth., $150,000 outstdg. 
Int. payab reb Aug. 1 at Boston (Mass.) Safe Deposit 
& Trust Co e Secured on the entire property, ex- 
cept the Leominster, Shirley and Ayer St. Ry.; subject to 





Ist 5s.—Leominster, Shirley and Ayer St Ry Ist 5 

linster, iirl and Ay § st g 5s 
dated Feb. 1, 1995, due Feb. 1, 1921, $100.000 auth. and 
outstdg. Guaranteed prin. and int. by Fitchburg & Leo- 


minster St. Ry. These bonds are a 1st lien on the road from 
Leominster to Shirley and Ayer. Int. payable Feb. & Aug. 1 
at Boston (Mass.) Safe Deposit & Trust Co., Trustee 


COMPARATIVE STATISTICS. 


J Year ended Sept 30. 1913 1912. 1911 1910. 
Gross earni! $827,208 $303,653 $300,545 $289,982 
Oper Xx] 210,926 193,081 189,251 183,081 
Net erng $116,282 ae $111,294 $106,901 
Int & tax 75,867 DOT 72,869 65,815 
Bal for stl $40,415 $88.064 $28,424 $41,088 
Divs paid, 6 27 OO T7000 27.000 27.000 
Surplus $15,414 $11,064 $11,434 $14,086 

EARNINGS available for ths payment of int. charges and 
taxes for the year ended Sept 30, 1913, were equal to 153%; 
1912, 152%: for 1911, 153% "1910. 146%. 


FT. WAYNE & NORTHERN INDIANA TRACT. CO., 
FT. WAYNE, IND. 

INCORP. itn Ind., 1911 ,_ a portion perpetual, 
balance expire 1935 to 199 

OFFICFRS—L Jones, 9 of Bd: J M Barrett, Pres: H C 
Paul. V-Pres and Treas: H E Vordermark, Sec. 

CAP. STOCK Com., £4,900 000 auth. and outstdg.: Pref 
Ae cum, $4.000.000 auth, $2,500,000 outstdg. Shares, $100. 
T 2 = Ay il Trust Co, Phila; Registrar, Guarantee 
r & S Dep Co, Phila 


RONDS.—Ist & ref. Ss, dated 1911, due Mar. 1, 1921; $15. 





000.000 auth., $1.092.000 ontstdg.——Ft. Wayne & Wah. Val- 
lev Ist en S« dated M 1. 1904, due 1984- @7 500000 

ruth en 966 OW outstdg Int M & § 1 at Commercial Trust 
Co. Phila. Trustee Fort Wayne & Wab Valley 5% gold 
car trust notes lated 1999. due 85,000 «-a. M & S ta Sent 
1, 1919: $60.000 outstd Int M & §S at Fidelity Tr Co, 


hy Ft. W. & N. TI. Tract. Co 
7.) outstdg; Series “B,”’ $19,- 
‘o for Ins on Lives & Granting 
st hs, dated 1901, due Aug 

1981: $350,000 auth.. yutstdg Int F. & A. at New 
Haven (Conn.) Tr : iste Fort Wavne Tract g 4s 
dated 1899 due Oct. 1. 19299- $1.500.0W auth £990 OW ont- 
stdg Tnt A & O. at Guardian Tr. Co Cleveland, Trnuetee 


Phi la.. Trustes Pay 
“ 4 ’ 


000. outstdg Trustee 
Ann Woahash Rix 








Lafavette St Rv Ist 51 dated 1893, due June 1, 1923; 
$225.000 anth. and outstdg ma 32D et Te: Be. 
Phila. Trustee Ft. Wayne Power 5s. dated 1907, due Dec 
21, 1927; $2295.000 auth... S57.790 outstdg. Int. M. & N. at 
Guar. Tr. & S. D. Co.. Phi's.. Trustee Ft. Wayne. Bluffton 
& Marion g. 5s. $400.000 auth. and outstdg. Int. J. & J 


1s 
at Guar. Tr. @ 8. DBD: Co Phila... Trustee.——Lafavette & 
Logansnort Tract. Co. Ist g. 5s. dated 1908, due June 1. 1934: 
$1.000 000 uftt SQk4iN OOO outstde Int. J. & D. at Guar. Tr 
& S. D. Co., Phila., Trustee; guar. p. & 1. by Ft. W. & N. I 
Tr 


ct. Co Mortgage losed 
COMPARATIVE STATISTICS 
VYoar Dec 21. 1912 1912 1911 1910 

Aroae $1.881 040 §$1.713.098 $1,606,052 $1,526,587 
Net ifter tax TOA OTS 652.716 617 O78 639.577 
henna ivi =u) 912 HOG ART 492 B84 452 5A7 
Other int 28.447 3,203 TANT 46.106 
Surplu $175 61 $142,926 $117.195 8$1410.904 

Farnine available for hond tnterest for the yeor Dee 31 
1912. were equal to 140% 1912. 12897: 1911. 125%: 1910 
141% 


FR cr eRe. TACONY & HOLMESBUG STREET RY. 
co., amma ADELPHIA, PA. 





INCORPORA ily n Pennsylvania. successor to 
the Holmesburg, Tacony Fr nkford El tric Ry Co. Fran 

OFFICERS MOSet her Pres C B Fraley, V-Pres;: 
Datr k Grey C € Tre 

CAP STOCK £500 000 th & oustde Shares 850. Divi 

nd ner R trar nd trar agt, Tacony Trust Co 

ae DP} Aalnhia ‘ 

PONDS. —1st mte As, dated July, 1910. due July, 1940 
S500.000 aut S400 N00 td Int J & J at Taconv Trust 
Co Phila Jalnhia Pa Tr 

COMPARATIVE STATISTICS 
Year D 31. 1913 1912 1911 
Gross $144,421 S$154.492 $130.7#3 
Oper exp 2 264 87557 87.255 
Net .... €52IKG $ 48.984 $ 43.507 
Int chgs 1. 5AT 27.009 20.330 
Surplus . $ 20.598 $ 21.924 $13,177 


Net earnings available for interest chgs in 1913 were nat 
165%; 1912, 181% ; 1911, 143%, eq 
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GALVESTON-HOUSTON (TEX.) ELECTRIC CO. 


INCORP. in Me., 1907. Controls through subsidiaries (see 
below) entire electric ry. business in Galveston and Hous- 
ton, and part of electric lighting and power business in Gal- 
veston. Franchises expire: in Galveston, 1950; in Houston, 
1935; or private right of way. 

OFFICERS.—M M Phinney, Pres; Edward Byrnes & G L 
Weymouth; V-Pres; C M Clark, Sec; H B Sawyer, Treas. 

CAP. STOCK.—Com., $4,000,000 auth., $3,000,000 outstdg. ; 
pre, 6% cum., $3,000,000 auth., $2.622,700 outstdg., and $350,- 
000, in treasury. Shares $100. Trans agt, Stone & Webster, 
Boston; Registrar, Old Colony Tr Co, Boston. Divs are paid 
on com at rate of 5% per an; 1%% each M & § 15; on pref 
6% per an; 3% each M & § 15. Paid initial com, div 1%% 
Sept 15, 1909; in 1910, 3%; 1911, 39%; 1912, 3%%; 1913, 5%%. 

BONDS.—Three-yr. g. coupon notes, dated 1911, due Apr. 
1, 1914; $2,000,000 auth., $600,000 outstdg. Int. A. & O. 1 
at State Street Tr. Co., Boston, Trustee. Callable at 101, 
and conv. into com. stock at par until Jan. 1, 1914. 


COMPARATIVE STATISTICS (COMBINED CO.’S). 








Year Dec 31, 1913. 1912. 1911. 1910. 
Pe rr $2,373,065 $2,027,656 $1,524,169 $1,312,986 
Era er *1,020,692 *814,074 634,046 516,243 
Bond, int & taxes 363,304 7348,521 245,746 241,594 
es OS wantase 57,908 57,135 56,565 48,629 
Bal for stk ..... $ 599.479 $ 439,318 331,735 $ 226,020 
BOWS DOIG ..cccec 334,626 253,916 210,020 170,496 





nn 
tn 
ct 


Surplus ..... $ 185,402 $ 121,715 $ 55,524 





*Net after taxes. tIinterest. 

Earnings applicable to bond int and skg fd for year Dec 31, 
1913, were equal to 242%; 1912, 208%; net over int, taxes and 
s f in 1911 was equal! to 209%; 1910, 143%. 

GALVESTON (TEX.) ELECTRIC CO.—Controlled by the 
Galveston-Houston Elec. Co. through ownership of practically 
all the $1,000,000 outstdg. com. and $500,000 outstdg. 6% 
n.-c. pref. Divs. paid on com. at an. rate of 3%, 1%% each 
M. & S. 1; on pref., 6% per an., 3% each M. & S. 1. Fran- 
chises expire in 1950. Bonds.—1st mtg. 5s, dated 1905, due 
May 1, 1940; $2,500,000 auth, $1,413,000 outstdg. Int M & 
N. 1 at Old Colony Tr. Co., Boston, Trustee, or company’s 
agency in N. Y. Callable at 110; s. f., 1%% per annum of 
bonds certified. 

GALVESTON-HOUSTON (TEX.) ELECT. RY. CO.—Con- 
trolled by Galveston-Houston Elec. Co. through ownership of 
the entire $1,650,000 outstdg. cap. stock. Franchises, private 
right of way and other rights perpetual. Ronds.—1st g. 5s, 
dated 1909, due Oct 1, 1954; $5,000,000 auth, $2,974,000 out- 
stdg. Int A. & O. 1 at Old. Col. Tr. Co., Boston, Trustee. 
Callable at 105; s. f. 1% per an. through 1944, 1%% there- 
after, waivable until 1915. Bonds guar. p., 1. & s. f. by 
Gal.-Houst. Elec. Co. 

HOUSTON (TEX.) ELECTRIC CO.—Controlled by Galves- 
ton-Houston Elect. Co. through ownership of substantially 
the entire $2,000,000 com. and $1,000,000 6% n.-c. pref. stock. 
Does the entire street railway business of Houston, Tex. 
Franchises expire in 1935. RBonds.—1st g. 5s, dated 1900, due 
Aug 1, 1925; $2,500,000 auth, $2,089,000 outstdg. Int F &@& 
A. 1 at Internat. Tr. Co., Boston, Trustee. Callable at 107%: 
s. f. 144% per an. of outstdg. bds. 

GENERAL GAS & ELECTRIC Co, 

INCORP July, 1912, in Maine, as a holding company. 
Controls the Northwestern Ohio Ry & Power Co, Port Clinton 
Elee Light & Power Co, Rutland Ry Light & Power Co, 
Sandusky Gas & Elee Co, and the Western Vermont Power 
& Light Co. The company owns and operates gas and elec 
light and power and other public utility properties in various 
states. 

OFFICERS—W S§S Barstow, Pres; J B Taylor, V Pres; 0 C 
Swenson, Sec & Treas. 

CAP STOCK—Com, $10,000,000 auth, $2,600,000 outstdg: 
pref, $10,000,000 auth, $1,350,000 outstdg. Shares $100. 
Pref 60% cumulative to Jan, 1915, 7% thereafter. Subject to 
eall at 125. Transfer agent, The Equitable Trust Co, N Y: 
Registrar, Columbia Knickerbocker Tr Co, N Y. 

BONDS—1Ist mtge conv 5s, due July, 1932; $20,000,000 
auth, $1,693,000 outstd. Int J & J at Equitable Tr Co, N 
Y. Trustee. Subject to cal] at 105 and accrued interest on 3% 
days notice.- Coll tr 6s, dated April, 1913, due April, 1916; 
$650,000 auth and outstdg. 

RUTLAND RAILWAY, LIGHT & POWER CO. Controlled 
by General Gas & Elec Co. INCORP Feb, 1906, in Vermont. 
CAP STOCK—Com, $2,000,000 auth, $1,700,500  outstdg. 
Shares $100. Divs paid, 4% in 1913. BONDS—Ist mtge 5s, 
due 1946: $2,000,000 auth and outstdg. Int M & §S at Lincoln 
Tr Co, N Y, Trustee, Redeemable at 110 and int. Sink fd 
“%% to 2% an on bonds outstdg, beginning March, 1916. 

PITTSFORD POWER CO. Controlled by General Gas & 
Elec Co. INCORP 1914, in Massachusetts. CAP STOCK— 
Com, $300,000 auth and outstdg; pref, $200,000 auth, $100,- 
000 outstdg. Shares $100. BONDS—Ist mtge 5s, dated Jan, 
1914, due Nov, 193%; $175,000 outstdg. Int M & N at Equit- 
able Tr Co, N Y, Trustee. Prin and int guar by General Gas 
& Elec Co. Callable at 105 & int. on any int. date. 

THE PORT CLINTON ELECTRIC LIGHT & POWER CO. 
Controlled by the General Gas & Electric Co. CAP STOCK— 
Com $25,000 auth, $21,566 outstdg. Shares, $25. BONDS 
None. 

THE WESTERN VERMONT POWER & LIGHT CO. Con- 
trolled by General Gas & Elec Co. CAP STOCK—Com, 
$1,500,000 auth, $120,000 outstdg. Shares $100. BONDS—Ist 
lien s f 5s, due July,. 1982: $400,000 outstdg. Int J & J at 
Equitable Tr Co, N Y, Trustee. Redeemable at 105 and accrued 
int on any int date. 

NORTHWESTERN OHIO RAILWAY & POWER CO. Con- 
trolled by General Gas & Elec Co. CAP STOCK—Com, $800,- 
000 auth and outstde: pref, $700,000 auth, $500.000 outstdg- 
Shares $100. BONDS—lIst mtge s f 5s, dated 1912, due 1982: 
$1,293,000 outstdg. Int J & J at office of company or at 
Equitable Tr Co, N Y, Trustee. Subject to call any int date 
at 105 and interest. 

SANDUSKY GAS & ELECTRIC CO. Controlled by Gen- 
eral Gas & Electric Co. CAP STOCK—Com, $500,000 auth, 
and outstdg; pref, $100,000 auth and outstdg. Shares $100. 
Divs paid in 1913, on pref, 60: com, 64%. BONDS—lIst 
mtge fis, due May, 1929; $500,000 auth and outstdg. Int 
M & WN at Guaranty Tr Co, N Y, Trustee. 

GEORGIA LIGHT, POWER & RYS. CO. 

ORGANIZED in Mass, 1911. A voluntary association. Ac- 
quired pratically all the com stock of the Macon Ry & Lt Co. 
practically the entire issues of pref and com stccks of the 
Macon (Ga) Gas Co: also $3.660.000 of the $4.900,000 cap 
stock of the Central Georgia Power Co and the entire capital 
stock and notes of the Central Georgia Transmission Co; also 
owns over $1,465,000 6¢% notes of these companies issued for 
extensive construction works of these constituent comnantes. 

OFFICERS.—Philip Gosler, Pres; H B Swift, Sec & Treas, 

CAP STOCK—Com, $8,000,000 auth, $7,660,000 outstdg. Pref 


6% n-c, $2,000,000 auth, $500,000 outstdg. Shares $100. Call- 
able at 110. 

BON DS—-Ist 5s, dated 1911, due Sept 1, 1941, $6,500.000 auth, 
$3,300,000 outstdg. Int M & S 1 at A B Leach & Co, N Y, or 
Bank of Scotland, London, Eng. N Y Tr Co, Trustee. § f 
$50,000 ann 1916 to 1920, $75,000 ann 1921 to 1925, $100,000 
1926 to 1940. 

Central Georgia Power Co. 


(Controlled by Georgia Lt, Pow & Rys Co through ownership 
of all but 8% of the capital stock.) 

INCORP in Ga, 1907. Name changed as above Jan, 1908. 

CAP STOCK—$4,000,000 auth and outstdg. 

BONDS—Gold 5s, dated 1{™8, due May 1, 1938. $3,000,000 
auth and outstdg. Int M & N 1 at A B Leach & Co, N Y, 
and Bank of Scotland, London. Windsor Tr Co, N Y, Trus- 
tee. Callable at 105. S f 1% ann beginning 1913. 


Macon (Ga.) Ry. & Lt. Co. 

(Practically entire $887,700 outstdg com owned by Georgia 
Lt, Pow & Rys Co.) 

INCORP in Ga, 1902. Franchise expires 1952. OFFICERS— 
W H Felton, Pres; P G Gossler and L S Dure, V-Pres; 
R Onderslugs, Treas; E W Cabaniss, Sec. Divs paid on pref 
6% per an, A & O, from 1908 to date. 

BONDS—Ist con g is, dated 180%, due Jan 1, 1953, $1,000,- 
000 auth, $959,000 outstdg. Int J & J 1 at Equit Tr Co, 
N Y, Trustee. Callable at 110.—Macon Elec Lt & Ry Ist 
g 6s, dated 1899, due Jan 1, 1929. $100,000 auth, $42,500 out- 
stdg. Int J & J 1 at Equitable Tr Co, N Y, Trustee. 

MACON (GA) GAS CO—Practically entire $294,500 com and 
—" pref stock owned by Georgia Lt, Pow & Rys. Bonds— 
None. 

GEORGIA RAILWAY & POWER CO. 

INCORP. Oct., 1911, in Georgia to acquire, operate and lease 
street railroads, suburban lines and to develop water power 
in Atlanta, Ga., and vicinity. Plan includes absorption of the 
Georgia Power Co., the Atlanta Water & Elect. Power Co., 
the Atlanta Hydro-Elect. Co., the Interstate Power Co., the 
Savannah River Power Co. and the South Carolina Power Co. 
Leased from Mch. 18, 1912, for 999 years the Georgia Railway 
& Elect. Co. 

OFFICERS.—Preston S. Arkwright, Pres.; G. W. Brine, V.- 
Pres. and Gen’l Mgr.; W. H. Glenn, V.-Pres. & Sec.; I. 8. 
Mitchell, Jr., Treas. 

CAP. STOCK.—Com., $15,000,000 auth. and _ outstdg., 
Ist pref., 6% cum., $2.000.000 auth. and outstdg.; 
ae pref, 4% non cum, $10,000,000 auth, all outstdg. Shares 
$100. 

BONDS.—1st mtg. 65 yr. g. 5s, dated Jan. 1, 1912, due Jan. 1, 
1977; $30,000,000 auth., $12,400,000 to be issued. Georgia R. R 
Commission has sanctioned above capitalization. Distribution 
of bonds: $350,000 to construct and equip interurban line 
from Stone Mountain to Decatur, Ga; $12,050,000 to be ex- 
changed for existing bonds, viz.: Georgia Power Co., $10,000,- 
000; Atlanta Water & Elect. Co., $1,500,000; Savannah River 
Power Co, $550,000. 

Georgia Railway & Elect, Co. 

Owns entire capital stock ($600,000 6% pref and $1,014,625 
com) of the Atlanta Gas Light Co, comprising the gas busi- 
ness of Atlanta and vicinity, and also entire capital stock of 
Atlanta Northern Ry Co. Controls street railway lines, elec- 
tric light, gas, power and steam heating interests of Atlanta 
and vicinity. Its limited franchises extend to Aug, 1949. 

Lease.—Company is leased for 999 years, from Mch. 18, 
1912, to Georgia Railway & Power Co. at rental of 8% per 
an on com and 5% per an on pref. 

Officers—F F. Block, Pres; T K Glenn, V-Pres: W H 
Wright, Sec and Treas. 

Capital Stock—Com, $8,514,600 auth and outstdg; pref 5% 
n-c, $2,400,000 auth and outstdg. Divs, pref pays reg 14% 
quar J, A, J & O. Registrar, American Trust Co., Boston, 
Mass. Rate gtd under lease, 8%, see above. 

Bonds.—Ref. & imp. mtge. gold 5s, dated 1909. due Jan. 1, 
1949, $20,000,000 auth, $3,198,000 outstdg. Shares $100. Int 
J & J at Amer Trust Co, Boston, Trustee.- Ist consol mtg g 
s f 5s, dated 1902, due Jan, 1932; $11,000,000 auth, $5,885,000 
outstdg. Int J & J at Old Colony Trust Co, Boston, Trustee. 

’ Underlying Bonds. 

ATLANTA ST. R. R.—Ist mtge. g. 6s, dated 1890, due July, 
1, 1930; $225,000 outstdg. Int. J. & J. at 4th Nat. Bank, N.Y. 
Central Trust Co., N. Y., Trustee. 

GEORGIA ELECT LT. CO.—1st mtg. g. 5s, dated 1900, due 
July 1, 1930; $2,000,000 auth., $1,350,000 outstdg. Int. J. & J. 
at Old Colony Tr. Co., Boston, Trustee. 

ATLANTA CONS. ST. RY.—Ist cons. mtge g. 5s, dated 1899. 
due Jan 1, 1939; $2,500,000 auth, $2,000,000 outstdg. Int J & 
J. at N. Y. Tr. Co., N. Y., or Mercantile Tr & Dep. Co., Balt. 
quar J, A, J & O. Rate gtd under lease, 8%, see above. 





3 
COMPARATIVE STATISTICS. 
(Georgia Ry. & Pwr. Co. & Atlanta Gas Lt. Co.) 
Year Dec 31 19135. 1912. 

CE ci ccacedsantnneeesenasnawenen $5 .350.995 $5,218,913 
ee Gn MD goduvseeedekiauen ... 3,123.767 2 776,819 
DE ceca khtewneeOe Stes cek oe RR een ae’ . 2,227,226 2,442,094 
eee GRE cauces vane aod .$2,330,854 $2,519.37 
Te GE ncccacs a R39 ,220 759,187 
Dividends 801,168 801,168 
I oi cine dances encacwewnnen $ 690,455 $ 959.015 


Net available for int chgs in 1913 were equal to 277%; 
1912, 331%. 

ATLANTA GAS LT. CO.—Cap. Stock.—Com., $1,014,625 out- 
stdg. Pres., 6% non cum, $600,000 outstdg, all owned by Geo. 
Ry. & Elect. Co. Franchise perpetual. Bonds—Ilist mtg. g. 5s 
dated #897, due June 1, 1947; $1,150,000 auth. & outstdg. Int 
J. & D. 1 at N. Y. Tr. Co., N. Y., Trustee, or Bank of Scotland, 
London. Eng. 

ATLANTA NORTHERN RY. CO—Cap. Stock.—$100,000 
auth. & outstdg., all owned by Ga. Ry & Elect. Co. Bonds.— 
Ist mtge 4s, dated 1904, due July 1. 1954; $400,000 auth & 
outstdg. Int. J. & J. at Old Colony Tr. Co., Boston, Trustee. 
Guar int and prin by Ga Ry & Elect Co. 


COMPARATIVE STATISTICS. 


Year Dec 31. 1913. 1912. 1911. 1910. 
CGE... 6ii.eeceedcamien ee $140026 $138.439 $139,240 $129,363 
FG aa 30,076 28 R82 29.270 25,300 
Beberese, G60. ccccccces 26,083 26,486 26,627 22.677 





WE ac cicteeawins nad 3,993 $ 2.396 $ 2.644 $ 2,629 

Net earnings available for int ches for Dec 31, 1913, were 
equal to 115% ; 1912, 109%; 1911, 109%; 1910, 111%. 
GREENFIELD ELECTRIC LIGHT & POWER CO., 

GREENFIELD, MASS. 

INCORP 1886 in Mass. Took over the properties of the 
Shelburne Falls Electric Light & Power Co and Cobrain Elec- 
tric Light & Power Co. Company manufactures and dis- 
tributes electric light & power. 

OFFICERS—J W Stevens, Pres: P Qabot. V-Pres: C H 
Keith, Clerk; G W Lawrence, Treas. 





April 25, 1914 











April 25, 1914 
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: COMPARATIVE STATISTICS. E C Siemer, Sec and Treas. CAP STOCK.—$255,000 auth and 

Year Dec. 31, 1913. 1912. 1911. 1910. outstdg Shares $100 3onds, none 

ER pe $199,176 $181,726 $146,123 $122,906 ene gk pee ggg 
Oper exp, etc........-. 141.766 123.291 121,227 86.909 HARRISBURG RAILWAYS CO., HARRISBURG, PA. ae 
chiens sndicmentae INCORP Nov, 1912, in Pennsylvania, as a consolidation ; 
PN a hada teste ave $57,410 $58,435 $24,896 $35,997 of the Central Pennsylvania Traction Co, Harrisburg & i 
2” eee 5,000 5,000 5,000 5,000 Iummelstown St Ry and Linglestown & Blue Mtn St Ry. i 
Other int 10,253 7,810 8,719 3,242 Franchises perpetual. } 
iii naiaiiliginands, _siutiasaiiateigeabiion OFFICERS—F B Musser, Pres; B F Meyers, V Pres,: J O i 
mel fer MOCK: cicccisas $42.156 $45,625 $11,176 $27,754 Connell, Sec and Treas. : 
EGE “eGaevuceceuss 30,000 30,000 19,500 19,500 CAP STOCK—Com, $38,000,000 auth and outstdg; pref, : 





a rr $12,156 “$1 5.622 a) D$8s,3: 323 $8. 254 risbur Tr Co Dividends, paid 3% in 1913 on ~ref. Rate : 
Earnings available for interest on bonds for year 1913 were on pre ¢. 5% per an until Jan, 1915, thereafter 6%. 
equal to 1,148%; 1912, 1,168%; 1911, 497%; 1910, 719%. BONDS—lst mtge 5s, dated Jan, 1913, due Jan, 1963; 


GUANAJUATO POWER & ELECTRIC CoO., 


CoL¢ 


, Mountain Ry Ist 5s, due 1 $8,100 aunnens. guar by Har- i 

INCORP. in Colo, in 1902. OFFICERS.—Henry Hine, Pres. ; risburge Rvs ( Harri & Hummelstown St. Ry Ist 4 

L. E. Curtis, V.-Pres. and Treas.; John S. Bartlett and F. 414s, due 1925; $17,000 outstdg, guar by Rartiabere Rys Co. t 
Cc Walcott, V-Pres; I W Bonbright, Sec. EARNINGS—Year D 3] 1913. Gross, $1,012,062; net after 
CAP. STOCK.—Com. $3,500,000 auth. and outstdg.: Pref taxes and rental s, $290,970; interest on bonds, $154,648; bal- 
We cum, $1,500,000 auth and outstdg. Shares $100. Trans agts ance. $136.35 dividends, $78,750; surplus, $57,572: net 


and Regs, U S Mtge & Tr Co, N Y, and Colo Title & Tr Co, earnings av 


Colorado Spgs., Col 


payts. 1%% quar. F., M., A. & N. 1. Paid init. 116% in HARTFORD (CONN.) ELECTRIC LIGHT Co. 
DOS ; 1909, 6% ; 1910, 6.45% ; 1911, 1912 and 1913, 6%. In INCORP. — in Conn. Franchises perpetual. OFFI- I 
1910 paid off acer divs of 36%, in 35% new com stock and 1% CERS.—San G. Dunham, Pres.; Samuel Ferguson, V.- i 
ash. None paid on common. Pres. ; John 5. Lynch, Sec.; D. Newton Barney, Treas.; B. F. { 
BONDS.—Iist gold s. f ts, dated 1902, due Oct. 1, 1932 Lawton, Gen. Mer ! 
$1,500,000 auth, $1,395,000 outstdg. Int A & O1 at US CAP STOCK $5,000,000 auth, $3,600,000 outstdg. Shares hi 
Mtge. & Tr. Co., N. Y., Trustee; #. f. 1% an. to 1916: 1917 $100. Trans Agt, Company's offic Divs—-Present annual rate, i 
to 1926, 2%; 1927 to 1931, ine., 4% an.; callable at 105 and 16 214¢ juar F M n & N 1; paid in 1900, 6%%; 1901, Hi 
accr. int and 1902. 7%: 1908, 7 - 1904 to 1908, inc, 8%; 1909, 9%: 
COMPARATIVE STATISTICS. 1910, 1911, 1912 and 1913, 10%. BONDS—None. Gross earn- iy 
Year ended Dec 31, 1913 1912. 1911. 1910. ing for 1915 (Light & Power onl $1,121,800 ; q 
Gross earnings ........5 700,741 $678,454 $629,887 $526,633 HARTFORD & SPRINGFIELD STREET RY., i 
Op exp & maint *190°600 225,650 170,555 119,064 THOMPSONVILLE, CONN. eae i 
a ane — ICORP 1895 ir onn. Franchise perpetual. Cap Stock— : 
Net earnings .$510,141 $452,803 $459,332 $407. nao a oe an Ao § -— outstdg: Pref 6 non-cum, $285.000 A 
Fixed chgs 370,090 = 228.500 189.194 152/290 auth and outstdg. Shares $100 Divs on pref, in 1906, 6%; iy 
: io 1907, 6% 1910 ; 1911, 6 1912, 4%: 1913, 2%. j 
Net profit Lee seeseee$140,051 $224,303 $270,138 $255,269 BONDS.—1st g 5s, dated 1901, due July 1, _ 1921; 
Earnings available for payt. of fixed chgs. for year ended $600,000 auth and outstdg. Int J @ J at Am Tr Co, Boston. 
Dec 31, 1913, were equal to 137%; 1912, 198% ; 1911, 243% ; Treas of State of Conn, Trustee.——Windsor Locks 1st 5s, 


1910, 268%. 


Central Mexico Light & Power Co., Guanajuato, Mex. Int J & J at Am Tr Co ae. Py «- ugheld St Ry — 
Cont , } j ie C Trustee. Guar p and i by artfor¢ prin —- ; 
(Controlled by ie & Electric Co. through Rockville. Broad Brook & East Windsor Ist g 5s, dated 1904. 


ownership of entire 


INCORP. in Maine, 1909. CAP. STOCK.—Com. $1.500.000 due April 2. 1926; $300,000 auth, $200,000 outstdg. dl iii 
auth. and outstdg., all owned by Guanajuato Power & Electric O at Am Tr Co, Boston. Treas of —— oR or lable at 
Co.; Pref. (6% cum. after Jan. 1, 1913), $1,250,000 auth., Guar p and i by Hartford & Springfield St v7. a | 
$900,000 outstdg. Trans. Agt., The Reg. & Transfer Co., N. 110 and int MPARATIVE STATISTICS 
Y.; Reg., Corp. Tr. Co., N. Y¥.—Divs.—On pref. 6% an. guar. : OMI 1912 ee 1912. - 1911. 
by Guan. Pow. & El. Co. after Jan. 1, 1913. None paid to j Year ae 9902 G48 €990 220 $217,215 : 
date. None on com. TOs r0'19 =e RAR 83.369 BH 

BONDS.—Ist gold. s. f. 6s, dated 1910, due Jan. 1, 1940; Net gre Paget. 61.986 Q 
$2,500,000 auth., $1,890,000 outstdg. Int. J. & J. 1 in New Int © taxes ‘= me) 1 400 14.250 4 
York, Boston and London; Trustee, Old Colony Tr. Co., Bos- VIVIGeRGS $10 989 $2 915 $7,133 iy 
ton; s. f. 1% an. from 1915 to 1923: 2% from 1924 to 1932: ee a ae 8 ee ae Pe - in 1913 were equal | 
4% an. thereafter until maturity; callable after 1915 at 105 Raratnge svel seat, 10tt 1249 1d Taxes i 
and accr. int.; guar. p. and 1. by Guanajuato Power & El. Co to tas 3 5 cst ; pees r ul 

COMPARATIVE STATISTICS. HAVANA ELECTRIC RAILWAY LIGHT & POWER i 
Year Dec 31, 1913 1912. 1911. ee a A; ' 
Gross eset | E596 833 $465,079 $378,146 INCORPORATED Mar 26, 1912, New Jersey, as a consoll- | 
Net ahaa 2191607 206.368 169/931 dation of the Havana Electric Ry and the Compania de Gas y if 
nee eae ener erwenes 171.917 141 250 124 500 Flectricidad dé 1 Habana. Havana Electric Ry owns entire 

} BS cece reece ccc rerecnces eee wr, @100. 000 stock of tl Insular Ry Co Railway. franchise of y 
Surplus $47,690 $65,178 $45,431 railway runs until 1958. Gas and electric franchises per- if 

Total net earnings available for vest. of int. chgs. for year 1, ;, ne wee " DT Dav BE Zorrilla. A San { 
ended Dec 31, 1913, were equal to 127%; 1912, were equal to OFFICERS—F Steinhart, Pres; D & mar Ee ogee 
146%; 1911 136% Mienel. V-Pres: H Kraemer. See and Treas Ht 

ashen Miia , . CAP STOCK—Auth and outstdg com, $15,000,000: pref auth 
ichoacan Power Co., Colorado Springs, Colo, outstdg. $15,000,000, Shares, $100; 6% cumulative divs on 





ownership of entire 


ommon stock, 2 paid Nov, 1912; 5149 paid in 1915. 
Colorado, 1902. BONDS.—Ist g. 4s. dated 1907, due serially pag or aa v; = Sle ec Rv Ist con fs. dated 1912, due 
Seer 3 to 1937; $2,000,000 agg te gg outstdg. Int on tan pi aOe aes a 0.34 4.681 outstdg. Int F & A, 
ae Se > at Old Colony Tr. Co., Boston, Trustee; callable ‘Neakoas Casiak € 1 Y. Trustee. allable at 105. 5% bonds, 
after 1923 at 105 and accr. int.; guar. p. & i. by Guanajuate pte gy A ge + ae "a 918 outstdz: 6% bonds, dated 1904, 
Power & Electric Co. due 194. 2.998000 outstde Cons al iy ome obligations 4s, 
HACKENSACK (N. J.) WATER CO. dated 1906, $6,000,000 outstdg. Redeemable in whole or in 
INCORP. in N. J. in 1889, reorganized in 1880. part at Open ERATIVE STATISTICS. 
OFFICERS.—Robt. W. de Forest. Pres.; Myles Tierney, V.- ‘ (CH: ee ee Ry 
y aval 1e¢ ) 
Pres; Allen E Whitman Sec and Treas. Year Dec 31. 1912 1911 1910. i 
CAP. STOCK.--Com.. GE.OVG.C08 suth., 5.635.000 outstéc: ; Gr rt «oo. ee 83,144,141 $2,991,501 $2.656.979 i 
pref, 6% cum, $375,000 auth, $375,000 outstde. Shares $25 UTCSS Gare 1744262 "1 472 250 1.295.168 i 
Trans Agt, Allen E Whitman, P O Box 98, Weehawken ey - 192 er? 512.912 "450 408 } 
N J; Registrar, Central Tr Co, N Y, Divs—Pres annual rates t abt sitiis ae é { 
6% on both classes, payable 3% each J & D 1; these rates ae @1 050 290 £9G0.027 SRQ44.7H0 i 
have been paid continuously since 1889. a ge et T= aR © O74 951 1 862.725 } 
BONDS.—Ist g. 4s. dated July 1, 1992. due July 1, 1952: cig oa on AN enn nN 200 000 | 
$6,000,000 auth. $4,750,000 held by public and $1,250.000 in + Hes yo “a 10 149 818 447.891 H} 
treasury. Int J & J 1 at Hudson Tr Co, Hoboken, N J, Trus — , : | 
tee. Callable at 105 and int. atin €1.425,98 S1 S27.188 1.114.914 tH 
HALIFAX (N. S.) ELECTRIC TRAMWAY CO., LTD. ee eT ae sae teas. on a ae i 
INCORPORATED in N. &., July 30, 1895. Owns and to) oes rs = at hee ead 
operates entire street railway system of Halifax, N. S.; ac- HAVERHAILL ELECTRIC CO. fp 
quired in 1902 properties of People’s Heat & Light Co. Also INCORPORATED in Mass in 1888 to furnish electric light it) 
owns property and franchises of Halifax Tlluminatinge & Power and power. Frat ise nernetual i 
Co. and Nova Scotia Power Co. FRANCHISE perpetual and OFFICERS—cC H Tenney. P : A B Tenney. Ist V-Pres; 1} 
street railway franchise is exclusive to 1918 1D E Manson, 2d V-Pres; H P Wood, Clerk; E A Bradley, I 
OFFICERS.—E A Robert. Pres: J W McConnell, V-Pres; Treas i 
W J DeRolts. Sec: J R Blackett, Controller. CAP STOCK €558500 auth & outstde. Shares, $100 Divs i 
XAP STOCK—$1.500,000 auth, $1,490,000 outstdg Shares, 1908. Ret: 1907. 10 1908-1912. incl. 8%: 1913. 10% g 
$10). Transfer Agent and Registrar, Eastern Trust Co, Halifax RONDS— First tge 41 dated 1901, due May, 1921: $85.- H 
and Montreal. Present annual rate of divs... 8%, payable OM outstde Int M & N at Haverhill Trust Co, Haverhil, } 
2%, auar J.. A.. J. & O. 1. 1900 to 1904. Inclusive. pald Mass. Trust ' 
5% per an.: 1905, 3%: 1908 and 1907. #&% ner an.: 1998, 1909 COMPARATIVE STATISTICS H 
and 1910. 7% per an; 1911, 1912 and 1913, 8%. Year June 50. 1912 1912. ( 
BONDS.—Ist g. 5s, dated Oct. 1. 1895, due Jan. 1. 1918; Gross eat S247.934 $217,070 f 
callable at 195 and int. Int. J. & JT. 1 at Bank of Novia Tot net . 96.404 81.388 i 
Scotia, Halifax Eastern Trust Co.. Halifax. Trustee. $600,- Interest nd de tior ET 389 28,642 
000 auth. and ontstdg.: a first lien on entire property. peengeae - i 
COMPARATIVE STATISTICS Balance | yt eens it 
Year Dev 31. 1913 1912 1911 1910 Dividend: er 30,4 i) 
Gross receipts $605. 9383 S539.958 S$502.899 $477,109 a , €12 2 =nA ©1701 il 
207 [90 = 9-2 OF 9 ° Surplus ‘i be Pa wee 2) be | 
Oper exp 008 eRg 560 256.874 246,634 Harnine y 7 nterest and depreciation {In 1913 i 
Bal for int $268,925 $253.393 $245,525 $280,475 NEES Oapene Jee eae agli — 
Font int 30,000 30,000 30,000 ~—30,000 HELENA (MONT.) LIGHT & RAILWAY CO. 
cccpctiniimnns < eiipaiitalahinn: sieetiipectiamiads: salaries INCORP. in Conn.. 1995. Franchises exnire Anr. 4, 1928, 
Bal for stk .$238.925 $223,393 $215,525 $200,475 Operated under supervision of the 1 G White Management 
Divs paid 112,000 112,000 112,000 98,000 Corp. 48 Exchange Place, New York 


CAP STOCK—$750,000 auth and outstdg. Shares, $100. Com- EARNINGS available for payment of int. charges for the 
pany acts as own Transfer Agt & Registrar. Dividends of year Dec 31, 1915, were equal to 956%; 1912, 844%; in 1911, 
6% per annum from 1908 to date. 818%; in 1910, 768% 

BONDS—Ist mtge 20 year 5s, dated Oct, 1903, due 1933; a x Taw wr Bj 
$100,000 auth & outstdg. Int A & O at First National Bk, ie eno SANTOS VERSES SO, i 
Greenfield, Mass. Springfield Safe Dep & Trust Co., Spring- INCORPORATED January, 1913, in Ohio. Took over the if 


field, Mass, Trustee. 


(Controlled by Guanajuato Power & Electric Co. through ps os d were bezun Nov, 1912 An initial dividend on the 
























































































property of the old Hamilton Gas & Electric Co, which was 
bankrupt. OFFICERS, E M Peters, Pres; J C Thoms V Pres; 


— ee 2, 100,000 auth and outstdg. Shares $50. Registrar, Har- 


$10,000,000 auth, $38,000,000 outstdg. Int J & J at Harris- 
g Tr Co, Harrisburg, Pa, Trustee singlestown & B 
)RAMO SPRINGS, COLO. rend ne ee ee ae 















$ ble for interest charges were equal to 188%. 
o. DIVS.—On pref. present rate 6% an 


pana erecta Sen epee Stent Se Aaa Posi pte ryan ere ood 





dated 1904. due July 1, 1924; $300,000 auth, $161,000 outstde. 


$1.000.000 outstdg. stock.) INCORP. in 











OFFICERS.—P. G. Gossler, Pres.; J. H. Pardee, V.-Pres.; 
H. §. Collette, Sec.; R. B. Marchant, Treas. 









eee , $111,393 $103,525 $102,475 
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CAP. STOCK.—Com., $900,000 auth., 
Pref, 5% cum, $600,000 auth, $374,000 outstdg. Shares $100. 
Trans Agt, Maitland, Coppell & Co. Reg, Knickerbocker Tr Co, 

Y. DIVS ‘On pref paid 5% an from Apr, 106, to date; 
i nt rate, 5% ; payts 14% quar, F, M, A& N11. On com, 
paid init. 1% Oct., 1006; 1907, 3%; 1l9u8, none; Hoy %; 
1910, + 1% ; 1911, 5%; 1912, 5%; 1913, 244%. Payts F, M, A 


:N 
BONDS.—Ist gold s. f. 5s, dated 1905, due Sept. 1, 1925 
$1,500,000 auth, $1,001,000 outstdg. Int M & S 1 at Knick- 
erbocker Tr. Co., N. Y., Trustee; s. f. 1%% an. to 1918, 24% 
an. thereafter; callable at 105 and accr. int. 
COMPARATIVE STATISTICS. 





Year ended Dee 31, 1913. 1912. 19 11. 19190. 
Gross earnings ....... $333,73: $333,773 $332,691 $309,741 
Net after taxzes........ ¢ 58 124,713 125, 275 116,942 
Interest charges ...... 48,085 44,762 45,000 
es. Nb evdvenseecks 15,613 14,460 15,569 
Burplts occ cccccccscees SBE  GGi015 $66,044 $60,373 
Divs ones incee 2 46,750 46,750 41,148 
CEE. - é cnncéndéasaence $8,416 $14,265 $19,294 $19,225 


Net earnings available for payt. of int. charges for vear 
ended Dec 31, 1913 were equal to 187°; 1912, 259%; 1911, 
280% ; 1910, 272%. 

HOLTON POWER CO., REDLANDS, CAL. 

INCORPORATED Sept, 1903, in Cal. Supplies electric light- 
ing and power in Holtville, El Centro, Imperial, Browley & 
Calexico, Cal Also owns ice & refrigerating plant at Ey 
Centro and ice depots and refrigerating plants at the above 
mentioned town. 

OFFICERS-—W F Holt, Pres; 
Driver, Sec; M C Taylor, Treas. 

CAP STOCK-—$1,500,000 auth, $1,250,000 outstdg. Shares, 
$100. Trans Agt, Secretary of the Company. Dividends, none 

BONDS—-Ist mtge gold 6s, dated Apr, 1907; due, $25,000 an- 
nually from Jan, 1918, to Jan, 1937, $500,000 auth & outstdg 
Int J & J at Citizens National Bank, Redlands, Cal. South- 
ern Trust Co., Los Angeles, Cal, Trustee. Ist & ref 6s, dated 
Oct, 1911, $50,000 annually from Oct, 1932, to 1951, $1,000.00 
uuth, $200.44) outstdg. Int A & O at Citizens Natl Bank 
Redlands, Cal. Southern Trust Co, Los Angeles, Cal, Trustee 

COMPARATIVE E&TATISTICS. 


A G Hubbard, V-Pres; W G 





Year Dee 31, 1913. 1912. 1911. 
PE sc invianewkaeeaa ee $249,176 ay 304 $161, 689 
UU: idicas tafiaer'al ual wea a 69,434 ay 2 53,283 
Interest, et« : 56,266 2 ‘O74 48,193 





Surplus $13,168 $31,226 $5,090 ~ $940 

Net earnings available for interest charges in 1913 were 
equal to 123%; 1912, 158%; 1911, 110%; 1910, 102% 

HOLYOKE (MASS.) STREET RY. 

INCORP 1884, in Mass. Cap Stock—$1,342,000 auth & out- 
stdg. Shares $100. Divs, 1892 to date, 8% per an. Bonds—i% 
debentures, dated 1895, due April 1, 1915 ; $250,000 outstdg. 
5% debentures, dated 189%, due Oct 1, 1920; $85.0UU outstdg. 
——Debenture 5s, dated 1903, due April 1, 1923; $265.000 








“ae Int on all bonds payable at Holyoke (Mass) Nat 
k. 
COMPARATIVE STATISTICS. 
Year June 30, 1915. 1912. 1911. 

CN kc iaws eer ere Pr ee $578,206 $5 71, 407 
dich bein e-e ed when ide a ae Ca 176,530 172,434 
Int, taxes, etc... ches Oe week eR 94,635 
dels stn dunt cee DEORE ED ‘ 85,888 
i 2 $2,173 D$3,993 $4,019 

Earnings availabie for int chgs in 1913 were equal to 


192% : 1912 were equal to 186° ; 1911, 209%. 

MOUNT TOM R R, HOLYOKE, MASS. Controlled by Holy- 
oke Street Ry by lease to 1922 at 6% per an on $100,000 auth 
and outstdg cap stock. Bonds, none. 

HOME TELEPHONE CO., DAYTON, O. 

INCORPORATED in Ohio in March, 1899. Operates under 
lease property of Montgomery Co. Telephone Co. Guarantees 
under lease 6%% an. divs. on stock of latter, payable quar 
F., M., A. & N. 1. FRANCHISE extends to 1927. 

OFFICERS.—Frank A. Davis. Pres.: H. C. Kiefaber, Vice 
res; A MeL Marshall, See; H B Taylor, Treas. 

CAP STOCK—Com, $1,000,000 auth, $600,000 outstdg. Pref 
Se) 0 6cum, $1,000,000 auth, $600,000 outstdg. Shares, $100 
Transfer Agent, office of Co. Registrar, Dayton (O.) Savings 
& Trust Co. Present an. div. rate on pref., 5%, 14% quar.. 
F., M., A. & N. 1; on com., none. Pref. has paid 5% per 
an since 1{4M. 

BONDS.—Ist mtg. 5s, dated Jan. 1, 1904, due Jan. 1, 1924; 
int.- J. & J. 1 at Dayton Savings & Trust Co., Trustee; 
$550,000 auth., $250,000 outstdg. 

HOME TELEPHONE CO, OF JOPLIN, MO. 

INCORPORATED in Missouri in 1902 and acquired the 
Mineral Belt Telephone Co. An independent company oper- 
ating in Joplin, Webb City, Cartersville, Carthage and Pur- 
cell. Has connection with St. Louis and Kansas City through 
the Kinlock Long Distance Telephone Co. FRANCHISES 
extend to 1917 

OFFICERS.—Theodore Gary. Pres.: A. F. 
Pres: A McL Marshall, Sec; H B Taylor, Treas. 

CAP STOCK—Com, $675,000 auth, $299,250 outstdg. Pref. 
6% n-c, $75,000 auth. $74,000 outstdg. Shares, $100. Preferred is 
not entitled to vote for directors but participates in distribution 
of profits after 6% has been paid on com. Registrar and 
Transfer Agent, Sec. of company. Divs. are paid quar. On 
pref. 1%% each F., M., A. & N. 1; on com, 1% each M., J., 
S. & D. 1. Paid 6% yearly on pref. since organization. 

BONDS—Consol g 5s, dated 1900, due July 1, 1925; $750,000 
auth, $676,000 outstdg. Int J & J at Mississippi Valley Trust 
Cc, St Louts, Mo. 

COMPARATIVE STATISTICS 


Adams, Vice- 


Year Dec 31, 1913. 1912. 1911 1910 

Gross “$162,434 $157,393 $152,294 $143,315 
Bal for Int. ooo... $D4.472  $F8.993 $62,010 $59,785 
Bond int 34574 34,186 27.310 27.210 
Bal for divs. $19.898 $24.807 $34,700 $32,455 
Pref divs 1440 4,500 1500 4,500 
Bal for com. _$15.457 $20.307 $30,200 $27,955 

EARNINGS av ri] fable for bond interest as above (after de- 


ducting sinking fund) for the year Dec 31, 1913, were equal to 
157%; for 1912, 172%; for 1911, 227%; for 1910, 219%. 
HOME TELEPHONE & TELEGRAPH CO., 
FORT WAYNE, IND. 
INCORP. tn Indiana, 1896. Franchise expires 1943. 
ee —C. §. Bash, Pres.; . Reuss, V.-Pres.; 
W. L Moellering. Sec. and Gen’) Mer. : MR. FPisher. Treare 


CAP STOCK—Com, $500,000 auth, $400.000 outstdg: Pref 
6% cum, 
On pref, 6% an, payable 3% saJ&J1. 
payable 5% sa A& Ol, 


350,000 auth, $311,750 outstdg. Shares, $50. DIVS— 
On com, 10% an, 


$561,000 outsidg. ; 


BONDS.—Ist gold s. f. 6s, dated 1907, due Jan. 1, 1927: 
$250,000 auth, $215,000 outstdg. Int J & J 1 at Tri- 
State Loan «& Tr. Co., Ft. Wayne, Trustee; s. f. 2% an. to 
1917, 4% an. thereafter: callable to Jan. 1, 1917, at 102. 


HONOLULU RAPID TRANSIT & LAND CO. 
INCORP. in Hawaii 1898. Franchise expires 1931. 
OFFICERS.—L. T. Peck, Pres.; . A. Thurston & G. P. 

Castle. V.-Pres.; A. L. Castle. Sec.: C. H. Atherton, Treas. 

CAP STOCK—$1,250,000 auth, $1,207,500 outstdg. Shares, 
$10. Registrar, Treas of Co, Honolulu. Divs on com 8% per 
ann, 2% each M, J, S & D 381. Paid on com Dee 31, 1903, 
1%; IMM4-5, 4%; 1906, 3149; 1907, 39%; 1908-1910, 47; 
1911 & 1912, 6%; 1913, 8% 

BONDS.—I1st g. 6s, dated 1902, due May 1, 1927; $1,000,000 
auth, $566,000 outstdg. Int M & N 1 at office of Co in 
Honolulu, City Nat. Bk., N. Y., or at Union Tr. Co., San 
Francisco, Trustee. Callable from May 1, 1917; s. f. pro- 






vision. 
COMPARATIVE STATISTICS. 
Year Jan 31, 1913. 1912. 1911. 1910. 
Gross inc. . errr yr .8618,144 $564,472 $507,113 $460,707 
Net after Tax, s f, etc.. 171,631 199,908 171.27 165,813 
eer pe rere 35,960 35,910 37,000 37,500 
Balance eT erer waned 137.601 163,998 134,273 ope 
PAVIGORES  nccccciccscr. SEGRO T4426 71.587 53,000 
gg eee 11,071 89 572 62,686 75,313 
Earnings available ‘for bond interest for the year Dec 31, 
€ 


1913, were equal to 505%; 1912, 556%; 1911, 468%; 1910, 
442%. 
HOUGHTON (MICH,) COUNTY ELECT. LIGHT CO. 
INCORP. in Mich, 1902 Franchises expire part 1930; 
others perpetual. 
OFFICERS—F P Royce, Pres; J R Dee, 
V-Pres; A K Todd, Sec; H B Sawyer, Treas. 
CAP. STOCK.—Com., $1,000.000 auth. and outstdg.: pref 
6% n-c, $300.000 auth and outstdg. Shares, $25. Pref is re- 
deemable at 119 and has priority as to divs and assets. Trans 
Agts, Stone & Webster, Boston; Registrar, Boston (Mass), 8 
Dep & Tr Co. Divs on com paid at rate of 5% per an, 244% 
each M. & N. 1; on pref., 6% per an., 3% each M. & N. 1 
BONDS.—1st g. 5s, dated 1902, due July 1, 1927; $1,000,000 
auth, $655,000 outstdg. Int J & J 1 at Boston (Mass), S$ 
D. & Tr. Co. Callable at 107%. Imp. fund, $7,500 per an. 


COMPARATIVE STATISTICS. 


G L Weymouth, 





Year Dec 31, 1913 1912. 1911. 1916). 
ee $297 92 2% $298,401 $292.4589 $277,372 
Net after replemt *154,625 160 346 139,146 
Int & taxes ’ 434.600 56,241 45,505 
PS accessed one 75 7,500 7,500 7,500 
RE CEO O ET $92.580 $92.523 $96.605 $86,141 
e 2 SO aeeee 18.000 18,000 18.000 18.000 
Com GIVE, Bobs iccccces. 50,000 50,000 50,000 50,000 
ee 24,579 $24,523 $28,605 $18,141 


*Net after replemt and taxes. fInterest. 

Earnings available for interest and impv fd for the year 
Dee 31, 1915, were equal to 520%; 1912. 319%; net over int, 
taxes & imp fd in 1911 was equal to 251%; 1910, 262%. 

Houghton (Mich.) County Traction Co. 

INCORP. in Mich., 1908. Franchises largely on private 
right of wav; others expire 1929 to 1938 

OFFICERS—F P Royce, Pres; E J Bawden, 1st V-Pres; 
G L WEYMOUTH, 2nd V-Pres; A K Todd, Sec; H B Sawyer, 
Treas 

CAP. STOCK.—Com.. $750.000 auth. and outstdg.: pref. 6% 
cu, $500,000 auth, $207,200 outstdg. Chares, $100. Pref as to 
divs and assets. Trans Agts, Stone & Webster, Boston. Regis- 
trar, Boston S Dep & Tr Co, Boston. Divs on com are paid 
at the rate of 5% per an., 2%% semi-an. A. & O. 1; on pref 
8% per an., 30% each A. & O. 1. Initial com. div. 2% paid 
Oct. 1, 1909; 214% semi- an. A. & O. 1 since 

BONDS.—Ist conso!, g. fs. dated 1907. due Jan. 1. 1927 
$1,600,000 auth, $766.000 outstdg. Int J & J 1 at Old Col 
Tr Co, a Trus ce $319.000 reserved to retire the 
Houghton Co t. Rv st Ss following Callable at 105 

Tiouchton Co. St R 2 Ist 5s, dated 1900. due July 1, 1920; 
$750,000 auth. $349,000 outstdg. Int J & J 1 at Boston (Mass) 


S. D. & Tr. Co., Trustee Callable at 105 
COMPARATIVE STATISTICS 
Year Dec 31, 1913 1912. 1911 1910 

(ross , 8296 gn $207,505 $300,963 $311.474 
Net a+ sane ene ee *132.770 144,291 145.881 
mt A OOOO, . 40a eee 455.046 456.600 78.569 71,772 
Sink fund hee be . W645 10,632 5,835 5.925 
Ralance ; 4) $419.000 $05 538 $59.817 $68,184 
Pref divs, 6%... 12.432 12,432 12.432 12,432 
Com divs, 3%. : ye 87.500 37,500 87.500 37,500 
Surplus 3 : Ds931 $15,606 $9,885 $18,292 


*Net after taxes. tinterest. 

Earnings available for int and sink fd for the year Dec 
51, 1913, were equal to 172%; 1912, 197%; net over int. taxes 
& s fd in 1911 was equal to 170%; 1910, 188% 


HUDSON COMPANIES, NEW YORK CITY. 

INCORP. in New York, 1905 A holding companv; owns 
i majority of the stock of the Hudson & Manhattan R R Co 
Also controls the Greeley Square Realty Co, whose property 
& bidg is leased to Gimbel Bros. 

OFFICERS.—W. G. Oakman, Pres.; W. H. Barnum, V 
Pres. and Treas.; Wm. Everdell Jr., Secr.; W. C. Kinney, 
Asst. Secr. and Asst. Treas. 

CAP. STOCK.—Com. $5,000,000 auth. 
7% cum, $16,000,000 auth and outstdg. Shares $100. Pref. ts 
also entitled to 4 of any other divs Transfer Agts, Harvey 
Fisk & Sons, N Y; Reg, Standard Trust Co, N Y. Divs—None 
on either class. 

NOTES—6% gold notes 
ILLINOIS NORTHERN UTILITIES CO., CHICAGO, ILL. 

INCORP April, 1912, in Illinois. Is a consolidation of the 
Sterling Gos & Ele* Co, Lee County Light Co, DeKalb County 
Gas Co, Oregon Power Co, Belvidere Gas & Elec Co and 
numerous others. Does the electric light and power. gas and 
heating in eight counties. Franchises, none expire less than 
15 years from date. 

OFFICERS—Samuel Insull, Pres; 
J H Gulick, See and Treas 

CAP STOCK—Com,. $10.000.000 auth, $4,635,000 outstdg; 
pref, $10,000,000 auth, $1,808,000 outstdg. Shares $1. Reg- 
istrar. Central Tr Co of Illinois. een on the pref, 6% 
in 1912 and 1913. Rate 14% quar, F, M, N 1. 

BONDS Ist and ref mtge 5s, dated oa, 1912, due 1957; 

2.372.000 outstdg. Int A & O at Illinois Trust & Sav Bk, 
Chicago, 1), Trustee. Subject to call at 195 on 60 days’ 
notice, Sink fd, 2% per an, beginning 1917——De Kalb 


and outstdg.: Pref 


due Aug 1, 1918; $1,500,000 outstdg 


E D Alexander, V Pres; 





1914 
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County Gas bonds; $199,500 outstdg. Sterling Gas & Elec 
Co; $249,500 outstde. 
EARNINGS year ended Dee 51, 1918: Gross, $8S:,949; 


2 


net, $260,695; interest on 
- dividends, $108,480; sur- 
able for interest on bonds 


taxes, $624,2 
ance, $124, 
earnings ava 







ILLINOIS TRACTION CO. OF CHAMPAIGN, ILL. 


INCORPORATED in Maine, 1904. Owns the entire capital 
stocks of a number of companies operating in Il]. In 1907 
obtained a 50-year franchise on certain streets in St. Louis, 
and by permission of the U. S. Govt. built a bridge across 
the Mississippi River from Venice, IIl., to St. Louis, thereby 
securing a direct route from Peoria, Ill., through to St. Louls 

OFFICERS.—W. B. McKinley, Pres.; H. E. Chubbuck, V 
Pres. & Gen’l Megr.; T. B. Macaulay, Sec.; Geo. M. Mattis, 
V. Pres. & Treas 

CAP STOCK—Com, $15,000,000 auth, $9,993,400 outstdg 
Pref. 6 eum, $10,000,000 auth, $7,135,500 outstdg Shares, 
$100 Trans Agt, Nat Tr Co, Montreal. Registrar, Montreal 
(Can.) Tr. & Dep. Co. Divs. on pref. quar., J., A.. J. & O. 1, 
114% each Paid 6 yearly on pref since Jan, 1905; 3% per 
annum being paid on common, Ist quarterly payments made 
May 15, 1913. 

COMPARATIVE STATISTICS (Combined Companies.) 

Year Dec 31, 1913. 1912. 1911 1910 


Gross earnings...$7 18.088 








7,948,097 $7,415,647 $6,902,221 $6.2 
Op exp & taxes.. 4 $353,213 $153,641 3,719,811 
Net earnings... ; $3,062,433 .$2,768,580 $2,498,227 
*Int charges.... 1,975,968 1,885,222 1,536,687 
ee rene $1,262,222 $1,086,464 $883,358 $961,540 
Dividends on pref 344,547 318,276 273,286 
Balance ......- . $855,850 $741,917 $565,082 $688,254 
Depreciation .... $31,722 379,267 341,269 384,262 
Gurplus ........ $424,128 $362,649 $223,813 $303,992 





*On bonds of subsidiary companies. 

EARNINGS available for payt. of int. chges. for vear ended 
Dec 31, 1913, were equal to 160%; 1912, 154%; 1911, 147%; 
1910, 163% 

Bloomington & Normal Ry. & Lt. Co., Bloomington, Ill. 
(Controlled through stock ownership by Illinois Traction Co.) 

INCORPORATED in IIll., 1906. Controls all street ry. and 
power business in Bloomington and Normal. FRANCHISES 
—Railway franchises in Bloomington expire principally in 
1929; lighting franchises perpetual 

CAPITAL STOCK Com., $1,200,000 auth. and outstdg. ; 
Pref, 6% $450,000 auth and outstdg. Shares, $100. 

BONDS.—I1st and gen. gold s_ f. 5s; dated 1911, due Jan 
1, 1928; $3,500,000 auth; $968,000 outstdg. Int J & J 1, 
at Ill. Tr. & Sav. Bk., Chicago, Trustee S. f. 1% of out- 
stdg. bonds an. 1912 to 1919 and 2% from 1920 to 1928; 
callable at 102% and int.; guar. p. & 1. by Ill. Traction Co 

Bloom. & Normal Rv.. El. & Htg. 1st gold s. f. 5s, dated 
1902. due June 1 1927: $600,000 auth, $533,000 outstde 
Int. J. & D. 1. at Ill. Tr. & Sav. Bk.. Chicago, Trustee 
Sinking fund $10,000 an.; callable at 110 and int. 
Bloomington, Decatur & : en R. R., Champaign. 


(Controlled through stock ownership by Illinols Traction Co.) 

INCORPORATED in IIll., 1910. FRANCHISES run to or 
beyond 1953. CAPITAL STOCK.—Com., $3.000,000 auth. and 
outstdg. (all owned bv Ill. Tract. Co.):; Pref., $300,000 ser 


A and $225,000 ser B outstdg. Shares, $100. Divs—None 
PONDS—1st & ref g 5s, dated 1910, due Nov 1, 1940; $15,000,- 
HOO auth, $1.496.000 outstdg Int M & N 1 at. 111 Tr & Sav Bk 
Chicago, Trustee; callable at 105 and -int.; guar. p. & 1. by 
Tll. Traction Co.: Gen. g. Fs, dated 1910, due Nov 1. 1940: 


$1,390,000 outstdg Int M & N 1 at Agency of Merchants’ 
Rk. of Can.. N. Y.: Trustee, Central Tr. Co., Chic.——Chic., 
Bloom. & Dec. Ist 5s. due Oct. 1, 1936; $2.000.000 auth., $4,- 
000 outstdg Reduced as above by exch. for 1st & ref. 5s 

DANVILLE & SOUTHEASTERN RY. CO., CHAMPAIGN 
ILL. (Controlled through ownership of entire outstdg. stock 
by Illinois Traction Co Ronds.—1st g. 5s: dated 1909, due 
July 1, 1929; $100.000 auth., $60,000 outstdg. Int. J. & J 
1. at Central Tr. Co., Chicago, Trustee; callable at 105 and 
int.; guar. p. & 1. by Ill. Tract. Co. 


Danville (111), St. Ry. & Lt. Co. 

(Controlled through ownership of entire $1,438,000 outstdg 
stock by Illinois Traction Co.) 
INCORPORATED in IIl.. 1899. Controls all street ry., light 
and heat business in Danville FRANCHISES—Gas, per- 

petual: electric light, 99 years. 
RONDS.—Ref. gold s. f. 5s; dated 1900, due $6.000 an. from 
1910 to 1994. and remainder on Jan. 1, 1925; STNO.000 auth., 
Co 


S670,.000 outstde Int J & J 1, at Harris Forbe & ) 
N Y. and Harris Trust & Savings Bank Chicago ; 
Illinoic Trust and Savings Bank. Chicago, Trustee; s f 
$6,000 an begun Jan 1, 1910 Cons & ref deb Ss, dated Nov 
1912 due Mar. 1928; $912.000 outstdg. Int M & §S at Cent 
Trust Co of Ill. Trustee Red at 105 Danville & Northern 
Ist Ds: dated 1904: due Sept 1, 1914; $20,000 auth, $17,000 


outstdg. Int M & S 1, at Second Nat Bank, Danville. 


DANVILLE. URBANA & CHAMPAIGN RY... Champaign, 
111. (Controlled through ownership of entire $2.000.000 out- 
stdg. stock by Illinois Traction Co.) Bonds.—1st g. 5s, dated 
1903, due Mar. 1, 1923; $2,000,000 auth. & outstadg. Int 
M. & S 1. at Agency of Bank of Montreal, N. Y.: Nor. Tr 
Co., Chicago. Trustee Guar. p. and f. by Danville St. Ry 
& Lt. Co. 2nd Urbana & Champaign Ry., Gas & El. Co. Call 
able at 195 and int.——2nd g. serial 6s, dated 1905, due S50 
000 aw from Jan 1, 1908; $500,000 auth, $292.000 outstdg 
int. 5. & J. 1, at Agency of Merchants’ Bank of Can., N. Y 
Montreal Tr. & Dep. Co., Trustee Guar. p. & 1, bv TI 
Traction Co Gen mtge 6s, due serialy to 1930, $700,000 
outstdg 

DECATUR (ILL.) RY. & LT. CO. (Controlled through 
ownership of entire $1,375,000 outstdg. stock by Ill. Tract 
Coa.) Ronds Ist & consol. gold s. f. 5s: dated 1903. due Dec 
1. 1938; $1.8300.000 auth $743.000 outstdg Int. J. & D. 1 
at Citv Tr. Co.. Boston, Trustee. Sinking fund of 10% of 
net earnings or not less than 1% of outstdg. bonds. Callable 


at 1071%4 and int; guar p & 1 by Ill Trac Co Cons & ref 5s 
dated Mar. 1913. due Mar. 1938: $869,000 outstdg Int M&S 
Central Trust Co of Ill, Trustee Red at 105 Decatur 


Gas & E! Ist 5s. dated 1899, mature $15,000 an from May 15 
1910: $3800.000 auth, $240,000 outstdg. Int M & N 1 at Merch 
Loan & Trust Co., Chicago, Trustee. Callable at 105 and tnt. 
—Decatur Gas & El. Ist consol. g. 58; dated 1899; due Jan 
1, 1930; $90.000 outstdg.: Int. J. & J. 1 at Merch Loan & 
Trust Co.. Chicago, Trustee. Callable at 105 and int.—— 
Decatur Tract. & El. Ist g. 5s; dated 1900, due Jan. 1, 1921; 
$300,000 auth., $212.000 outstdg. Int. J. & J. 1 at Ill. Tr. & 
Sav. Bk., Chicago, Trustee. 


DES MOINES (IA.) RY. & LT. CO. (Controlled through 
ownership of entire $1,725,000 outstdg. stock by Illinois Trac- 
tion Co.) Bends—is, due 1935, $838,000 outstdg. Int. J. & J. 
1——Des Moines Electric Ist gold s. f. 5s; dated 1908: due 
Nov 1, 1938; $5,000,000 auth, $1,907,000 outstdg. Int M @ 
N. 1 at Am. Tr. Co., Boston, Trustee. Sinking fund 1% an. 
from Nov. 1, 1914, to 1921; 1%% from 1922 to 1930, and 2% 
thereafter Callable at 105 and int. after Nov. 1, 1914. 

ILLINOIS CENTRAL TRACTION CO., CHAMPAIGN, ILL. 
(Controlled through ownership of entire $1,100,000 outstdg. 
stock by Ill. Traction Co.) Bonds—1st gold s. f. 5s; dated 
1903, due Dec. 1, 1933; $2,000,000 auth., $1,469,000 outstdg. 
Int. J. & D. 1 at Old Colony Tr. Co., Boston, Trustee. Sink- 
ing Fund of 10% of net earnings or not less than 1% per cent. 
of outstdg. bonds. Callable after notice on any int. date at 
10714 nd int Gen mtg 5 & 6s due 1929 and 1931; $746,- 
OOO outstdg Guar p & i by I] Cent Trac Co. 

JACKSONVILLE (ILL.) RY. & LT. CO. (Controlled 
through ownership of entire $100,000 outstdg. stock by IIli- 
nois Traction Co.) Bonds—ist consol. gold s. f. 5s; dated 
1906, due Jan. 1, 1931; $1,000,000 auth., $573,000 outstdg. 
Int. J. & J. 1 at agency of Merchants’ Bank of Canada, N. Y.; 
Central Tr. Co., Chicago, Trustee. Guar. p. & i. by Ill. Tract. 
Co. Sinking fund 2% an. Callable at 105 and int.—Jack- 
sonville Gas, Light & Coke Ist gold s. f. 58; dated 1901, due 
Jan 1, 1931 $200,000 auth, $155,000 outstdg. Int J & J 
1 at Merchants’ Loan & Tr. Co., Chicago, Trustee. Sinking 
fund $5,000 an. Callable at 102 and int 

MADISON CO. LT. & POWER CO., GRANITE CITY, ILL. 
(Controlled through ownership of entire $335,000 outstdg. 
stock by Ill. Traction Co.) Bonds—I1st g. 5s, dated 1906, due 
Dee 1, 1986: $1,000,000 auth, $531,000 outstdg. Int J & D 
1 at agency of Merchants’ Bank of Canada, N. Y.; Central 
Tr. Co., Chicago, Trustee. Callable at 105 and int. Guar. 
p. & i. by Ill. Tract. Co 

PEORIA (ILL.) RY. CO. (Controlled through ownership 
of entire $1,010,000 outstdg. stock by Illinois Traction Co.) 
Bonds—l1st & ref. g. 5s; dated 1908, due serially from 1908 
to 1926; $3,600,000 auth, $2,394,000 outstdg. Int F & A l 
at agency of Merchants’ Bank of Canada, N. Y. Chicago 
Title & Tr. Co., Chicago, Trustee. Callable on any int. date 
at 105 and int. Guar. p. & 1. by Il). Cent. Tract. Co.—Gen. 
mtve 5s, dated 1906, due 1926; $813,000 outstdg.——Central 
Ry. ist g. 5s, dated 1895, due Apr. 1, 1915; $750,000 auth., 
$570.000 outstdg Int. A. & GC. 1 at N.Y. Te: Ce, B. F 
Trustee 

ST. LOUIS ELECTRIC BRIDGE CO., ST. LOUIS, MO. 
(Controlled through ownership of entire $1,000,000 outstdg. 
stock by Illinois Traction Co.) Bonds—1st temporary 2s to 
hs, due 1929; $2,592,000 outstdg 


ST. LOUIS’ EL 


ELECTRIC TERMINAL RY. CO., ST. LOUIS, 
MO. (Controlled through ownership of practically all of the 
$2.000,000 outstdg. stock, by Illinois Traction Co.) Bonds.— 
Ist temporary 2s to Ss, due 1929, $1.724,000 outstdg. 
ST. LOUIS, SPRINGFIELD & PEORIA R. R., CHAM- 
PAIGN, ILL (Controlled through ownership of stock by 
Ca 


Ill Trae Co) p Stock—Com, $6,000,000 auth and outstdg; 
pref, $2.572.000 auth and outstdg Bonds—l1st & ref g 5s, 
lated 199 due De 1 1939; $15,000,000 auth, $4,653,- 
000 outstdg Int. J. & D. 1 eat Di. Tr. @ Sav. Bk... MN. FF. 
and Chicago, Trustee Callable at 195 and int. Guar. p. 
& {. by Ill. Tract. Co.——Gen. mtge Ss: dated 1909: 


} 
‘ 


e Tk 1, 1959; $15,000,000 auth, $4,157,000 outstdg. int 
J, & D. 1 at agency of Merchants’ Bk. of Can., N. Y. Central 
Tr. Co.. Chicago. Trustee. Callable at par and int. Guar 
p. & 1. by Ill. Tract. Co St. Louis & Springfield 1st gold 
s. f. 5s; dated 1903, due Dec. 1, 1933; $2.250.000 auth, $451,- 
OM) outstde. Int. J. & D. 1 at City Tr. Co., Boston, Trustee; 
sinking fund 10% of net earnings an.; callable at 107% and 
int. Guar. P. & I. by Ill. Tract. Co. Peoria, Bloomington & 


Cham! r act Co 5 $280,000 autstdg Springfield & 
Northeastern Traction 1st 5s. due 1936: $145.000 outstdg. Int 
1 & D at Agency of Merchants’ Bank of Canada, N Y; Central 
Trust Co. (1 go, Trustee 


TOPEKA (KAN.) EDISON CO. (Controlled through own- 
ership of entire $1,250.000 outstdg. stock by Illinois Traction 
Co.) Bonds—I\st gold « f. 5s: dated 1905, due Sept. 1. 1930; 
$1,250,000 auth, $820,000 outstdg Int J & J 1 at Cont & 
Y‘omm}. Tr. & Sav. Bk., Chicago, Trustee. Sinking fund $15,- 
N00 an Callable on and after Jan. 1. 19145, at 105 and int. 

TOPEKA (KAN.) RY. CO. (Controlled through ownership 
of e1.tire $1,250,000 outstdg. stock by Illinois Traction Co.) 
Bonds. —1st cold s. f. Ss, dated 1904. due Jan. 1, 1930; $1.- 
250.000 autl $1,160,000 outstde. Int J & J 1 at Cont 
& Com. Tr. & Sav. Bk Chicago, Trustee. Sinking fund 
$15,000 an Same amt. callable an. at 105 and int. until 
Jan. 1, 1915 

URBANA & CHAMPAIGN RY., GAS & ELECTRIC CO., 
CHAMPAIGN. ILL. (Controlled through ownership of entire 


$700,000 outstdg. stock by Illinois Traction Co. Bonds— 
Ist gold s. f. 5s. dated 1897, due June 1, 1917: $250,000 
auth, $138,000 outstdg int J @D iat Wi Tr @ Sar 
Rank. Chicago, Trustee, or Chase Nat. Bk., N. Y.; s. f. 
£8,000 an.—Consol. g. 5s, dated 1899, due July 1, 1929: $500.- 
WM auth $354,000 outstde Int. 7. & J. 1, at Portland 
(Me) Tr Co. Trustee allable at 105 and int Cons & ref 
5 lated Mar. 1913, due Mar. 1938: $689,000 outstdg. Int M 
& S at Central Trust Co of II Redeemable at 105. 


URBANA (ILL.) LIGHT. HEAT & POWER CO. (Controlled 
through ownership of entire $150,000 outstdg. stock by IIi- 
nois Traction Co.) Bonds.—\st eg. 5s. dated 1993, due 
serially to Mav 1, 1920; 856.000 auth, $29,000 outstdg. Int 
M. & N. 1, at Prov. Sav. Bk. & Tr. Co., Cincinnati, Trustee.— 
Ist consol. Ss. dated 1909 ie yearly on Mar. 1, from 1918 
to 1927; $200.000 auth., $92.000 outstdg. Int. J. & D. 1, tn 
Chicago, Trustee Centra] Tr. Co.. Chicago: euar. p. @ 1 
by Tllin Tr Co.—Cor & ref Ss, dated Mar, 1913, due, 
1988; $10.000 outstdg. Int M & S at Central Trust Co of II 
Redeemabl« t 105 
INDIANA LIGHTING CO., N. Y. CITY. 

INCORP in Ind, 1908 Officers, C F Dtetrich, Pres; S T 
Murdock, V Pres & Manag Director; A E Dietrich, Sec and 
Treas 


CAP STOCK—S$4.500,000 auth and outstdg, Shares $100 
Tran Act at office of company. No 2 Rector St, N ¥Y C 
Central Tr Co, R Divs—2% in 1912 & 19138. 


BONDS—1Ist 4s, dated 1908, due Aug 1, 1958; $5,000,000 
auth, $3,000,000 outstdg. Int F & A 1 at Central Tr Co, N Y, 
Trustee. Callable at 192 after Aug 1. 1913 


COMPARATIVE STATISTICS. 
$1. 1913 1912 





y 1911 1910 

Gr $1 992907 $1.191.214 $1,014,954 $430,016 
‘ 107 120.0% SB 076 262.311 

tere 119.35 119 720 119.864 120.000 

Vv 90 AW) DOLOO0 eeee 

irplu #2197987 L910 370 $915,212 $142,311 

*From urplu ther j é icted the sum of £246,441 for 
onstruct nd bett ent which leaves a deficit of $48,45. 

né ’ f $35,241 previous vear 

Earnings available for interast 1918 were equal to 041%; 

1912, 350¢7 : 1911, 279% : 1910, 218% 
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INDIANA RAILWAYS & LIGHT CO. (KOKOMO, IND.) 


INCORPORATED 1912, in Indiana, as a consolidation of the 
Kokomo, Marion & W estern Traction Co, Kokomo, Frankfort 
& Western Traction Co, and the Kokomo Public Utility Co. 
Operates a street railway, lighting and heating business. 

OFFICERS—G J Marott, Pres; L J Kirkpatrick, V-Pres & 
Genl Atty; T C McReynolds, Secr-Treas & Genl Mgr.; C C 
Trees, Aud & Asst Secr. 

CAPITAL STOCK—Auth and outstdg com, $2,000,000; pref 
auth, $1,000,000 outstdg, $350,000, of which $1 0,000 has been 
exchanged for a like amount of Kokomo, Marion & Western 
Traction Co 6% pref stock previously outstdg. Preferred 
stock is non-voting, subject to call at 105. Shares $100. 

BONDS—First and ref mtge skg fd 5s, dated Dec, 1912, 
due Jan, 1943, $5,000,000 auth, of which $1,230,000 are out- 
stdg; $650,000 are reserved to retire the Kokomo, Marion & 
Western Traction bonds. Int J & J at N Y Agency, Spencer 
Trask & Co, Union Trust Co of Ind, Trustee. Redeemable on 
any interest date at 105. Sinking fund of 1% begins Janu- 
ary, 1917. 

KOKOMO, MARION & WESTERN TRACTION— Ist mtge 5s, 
dated 1903, due July 19383, $650,000 outstdg. Int J & J at 
Security Trust Co, Ind, Trustee. Subject to call at 105 and 
interest. 

COMPARATIVE STATISTICS. 






Year Dee 31, 1915. 1912. 1911. 
OR . vetndvenes seceseneaennn $407,127 $541,684 $277 584 
Net 231,328 185,806 156,654 
ee 3M. sc bece et e~se es enaw 2.313 106,778 86,645 
NE. nicktdeanncesenaenuen $89,010 $79,028 $70,000 


Earnings available for fixed charges for year 1913 were 
equal to 162%; 1912, 174% ; 1911, 180% 


INDIANAPOLIS LIGHT & HEAT CO., INDIANAPOLIS 
IND. 


INCORPORATED Dec, 1904, in Indiana, as a consolidation 
of the Indianapolis Light & Power Co and Marion County Hot 
Water Heating Co. Supplies electric light, power and heat to 
Indianapolis and its suburbs. Franchises expire in 1927, 1929 
and 1942. 

OFFICERS—C C Perry, Pres; T A Wynne, Vice-Pres and 
Treas; W C Marmon, Se y. 

CAPITAL STOCK $2,000,000 auth & outstdg. Shares $100. 

BONDS—Consolidated mtge 35-year gold 5s dated Apr, 1905, 
due 1940; $5,000,000 auth, $3,152,000 outstdg. nt A & O at 
American Trust Ca, Boston, Trustee. Callable on and after 
Apr 1, 1925, at 102 and int. First om . s f gold 6s dated 
July, 1892, due 1922, $400,000 auth, $276,000 outstdg. Int J & 
J at American Trust Co, Boston, Mass, Trustee. Subject to 
call and redemption at 102 and accured interest. 


COMPARATIVE STATISTICS. 






Year Dee 31, 1913 1912 1911. 1910. 
GOGO. ccscccecscence 371, 593 $1, 2015 86 $1,089,754 $964,796 
Oper expenses...... 731,451 65 2% 276 598,771 464 ‘374 
Wc cacaniiaaoaaee $610,142 $549,260 $490,982 $500,421 
Bond interest...... 167,450 124,030 124,580 124,904 
BUPMERR <scvecasces $472,691 $425,250 $366,402 $575,517 


Earnings applicable to bond interest in 1.13 were equal to 
382% ; 1912, 462% ; 1911, 394% ; 1910, 400%. 


INDIANAPOLIS (IND.), WATER CO. 


INCORP in Indiana, 1881. Franchise extends to 1958. Sup- 
plies water to Indianapolis and suburbs. 

OFFICERS—C L Kirk, Pres & Genl Mer; C H Hurd, V- 
Pres; E C Leible, Treas; F C Jordan, Sec; C C Gray, Asst 
Sec. 

CAP STOCK—$5,000,000 auth and outstdg. Shares, $50 
Trans Agt and Reg at co's office, Indianapolis. Divs—None. 

RONDS—Iist and ref Ys 4%4s; dated 1910, due July 1, 1940; 
$10,000,000 auth, $2,783,000 outstdg. Int J & J 1 at Bank- 
ers’ Tr Co, N Y, Trustee; co-trustee, Albert Baker, Indian- 
apolis; callable on any int date at 104 and accr Int.—Gen 
g Ss, dated 1896, due July 1, 1926; $3,000,000 auth, $2,421,000 
outstdg. Int J & J t at New York (N Y) Tr Co, Trustee; 
co-trustee, Albert Baker, Indianapolis; callable at par and 
accr int. 


COMPARATIVE STATISTICS. 


1912 1911 
Period Dee. 31. Dee. 31. 
Gross earnings 5 Teer S776,604 
Net, after taxe ‘ 6sevaven nda anne. ee 460,737 
Int charges . 250,405 230,197 
Barvias .icces “a aa «oe $304,627 $230,540 
Company has di continued publis shing earnings statement 


since 1912 
Net earnings available for payt of int charges for year 
ended Dee 31, 1912, were equal to 2520, ; 1911, 200%. 


INTERBOROUGH METROPOLITAN COMPANY. 


INCORPORATED Jan 24, 1906, in New York. On Jan 26, 
1908, acquired a large majority of the capital stocks of the 
Interborough Rapid Transit Co, the Metropolitan Street Rail- 
wav Co, and the Metropolitan Securities Co. On June 30, 
1912, owned $33,912,800 of the $35,000,000 stock of the Inter- 
borough Rapid Transit Co, $29,392,000 of the $30,000,000 
stock of the Metropolitan Securities Co and $15,256,743 of 
the New York Rys Co 

OFFICERS—August Belmont, Ch of Bd; T P Shonts, Pres; 
D W Ross, E M Davison, H H Vreeland, V-Ps; J H Camp- 
bell, Treas; H M Fisher, Sec. 

CAPITAL STOCK—Auth com, $100,000,000; outstdg, $93,- 
262.192: pref auth, $55,000,000; outstdg, $45,740,000; 5% 
cumulative. Shares $100. Transfer Agts, August Belmont & 
Co, N Y; Registrar, Guarantee Trust Co, N Y. Preferred 
stock has preference to assets 

BONDS—Coll Trust Gold 4%s, dated Apr 1, 1906, due Apr, 
1956, $70,000,000 auth, $67,825,000 outstdg. Int A & O at 
Company's office, 165 Broadway, New York, N Y. The capital 
stock of the Interborough Rapid Transit Co cannot be 
increased while these bonds‘ are outstanding, unless the new 
stock to be issued is turned over to the trustee of the bonds 

NOTES—One year registered 6% notes, dated July, 1900. 
matured to July, 1911, extended to January. 1913, extended to 
July, 1915, extended to July 1, 1914, $1,936,942 outstdg. Int 
J & J at Bankers’ Trust Co, N Y. Trustee. 5 year 6% notes 
dated July, 1910, due July, 1915, $4,000,000 outstdg. Int J & J 
at Company's office. $1,500,000 2 year 6¢% secured gold notes, 
dated Dec 22, 1911, due Dec 22, 1913, extended to June 22 
1914. Int J & D at Company’s office, New York. Central 
Trust Co, New York, N Y, Trustee. Secured by deposit of 
$15,000,000 New York Railways Co capital stock. Subject to 
call at 101 and interest on any interest day. 


COMPARATIVE STATISTICS. 


Year June 30, 1913. 1912. 
oc einen sendin ened ed $4 oir 238 $5,753,830 
BESPORSGS GRE TANG. onc ce ciccssccccees 7,208 124,868 
RS ere eer er ee eee $4,312,0¢ 30 $5,628,962 
BN WINE MOINS os 6s ae. th Gel ariane ig Ree ele a 3,052,125 3,052,125 
SE ao eactae se WR aaeae see ena 471,391 451,530 
IE, Sibel tninncenneeamame ens $7 88,514 $2,125,307 


Balance Me gered a int on coll tr notes in 1913 was equal 
to 141%; 1912, 1! 
Si Rapid Transit Co. 


(Controlled by Interborough-Metropolitan Co., which also 
controls New York Railways Co.) 

INCORP. in 1902 in N. Y., and in 1904 commenced oper- 
ating the municipal subway in N. Y. City. Operates 203.31 
miles of track of subway system. In 1903 leased the Man- 
hattan Ry. Co. (Elevated) for 999 years from 1875; see that 
company. Miles of track operated, Subway, 85.31; Manhat- 
tan Ry., 118, total, 203.31. 

OFFICERS.—Theo. P. Shonts, Pres.; Frank Hedley, V.- 
Pres.; David W. Ross, 2d V.-Pres.; H. M. Fisher, Sec.; Jas 
H. Campbell, Treas. 

CAP STOCK, $35,000,000 auth, all outstdg. Shares $100. 
Divs, 1904, 2% ; 1905, 8% 9%; 1906, 814%; 1907 to July, 1911, 
24% quar an; 1912, 10% and 5% extra; 1913, 12% payable 
quar J, A, J&O1l. 

BONDS First & ref g 5s dated Jan 1, 1913, due 1966, $160,- 
957,000 auth, $68,658,000 outstdg. Int J & J 1 at Guar Trust 
Co, N Y, Trustee. Callable at 110 & int. 

COMPARATIVE STATISTICS. 


These figures include both Subway Division and Manhattan 
Ry. Division and rental on Manh,. Div. igs included in “Chgs., 
Rentls., etc.” 

Yrs June 30, 1913 1912 1911 1910 
Gross erngs. .$32,497,870 $31,246,392 $29,767,352 $28,987,648 
Net erngs.... 19,257,127 18,198,590 17,398, 370 17,974,! 505 
Total inc..... 19,724.617 19,503,790 17,738,286 18,385,529 
Chgs, rts, ete. 13,187,549 12,980,023 12,598,249 12,308, 380 


Bal for div... $6,537 068 $6,523,767 “$5,140,037 $6,082,147 
et 4°200,000 #5,250, 000 *3,500,000 9% 3,150,000 


Surplus ...... $2,337,068  $1,2 67 $1,640,087 $2,932,147 


, 





tincludes 5% extra. *Includes 1% extra. 

Bal for charges, etc, amounted to 149% in 1913; 152% in 
1912; 141% in 1911; to 150% in 1910. 

MANHATTAN RY., Iscorp., N. Y., 1875. Leased to Interb. 
Rap. Transit Co. for 998 years at rental of 7% guaranteed 
divs. on stock above operating expenses and charges.. Offteers. 
—George J. Gould, Pres.; Alfred Skitt, V-Pres.; D. W. Mc- 
Williams, Sec. & Treas. Cap. Stock, $60,000,000 auth., all 
outstdg. Trans, Agt., at Co.’s office; ‘Registrar, The Bankers 
Tr. Co., N. Y. Divs., various rates were paid from 1884 to 
1903. Since 1903 to date, 7% payable quar. J., A., J. & O. 1. 
Bonds.—N. Y. Elev. deb. 5s, due Mar. 1, 1916, $1,000,000 
auth. and outstdg. Int. M. & N. 1 at Bankers Tr. Co., N. Y. 
——Manh. Ry. consol (new Ist) mtg. g. 4s, dated Apr., 1890, 
due Apr. 1, 1990, $39,762,000 outstdg.; more may be issued 
for new lines; $11, 712,000 are tax- -exempt. Int. A. & O. 1 
at Bankers’ Tr. Co., N. Y. Central Tr. Co., N. Y., Trustee. 
Earnings are included in above figures for Interb. Rap. Trans. 
Co.. but Manhattan Div. showed a bal. above guaranteed divs. 
of $1,601,035 in 1912; $1,479,838 in 1911; $1,441,188 in 1910; 
— 538 In 1909. 

N. . & QUEENS CO. Controlled by Interborough Rap. 
Transit Co. through ownership of $3,204,800 of the $3,235,000 
outstdg stock ($5,000,000 auth.). Bonds.—1st mtg. Steinway 
Ry. 6%, dated July 1, 1892, due July 1, 1922, $1,500,000 auth. 
and outstdg. Int. J. & J. at Guaranty Tr. Co., N. Y., 
Trustee.——Newtown -Ry. 1st mtg. 5s, due Dec. 1, 24, 
$150,000. Int. J. & D. at N. Y. Trust Co., Trustee. Flushing 
& Col. Pt. El. Ry. 1st 5s, due Apr. 1, 1925 », $50,000 auth. and 
outstdg. Int. J. @ D. 1 at N. Y. Tr. Co., Trustee.——N. Y. & 
Queens Co. 1st consol. mtg. g. 5% (reduced to 4%), due June 
29, 1946, $3,009,000 auth., £1,300, 000 outst dg. Int. A. & O. 1 
at Queens Co. branch of Corn Exch. Bank; Bankers Tr. Co., 
N. Y., Trustee.—Ist & refdg. mtg. 4s, dated 1906 due Nov. 
1, 1936. $10,000.000 auth., $2,042,327 deposited with Interb 
R. T. Co. as collat for loans; none issued. Int. M. & M. at 
Windsod Tr. Co., N. Y., Trustee. 

LONG ISLAND ELEC. RY.—Controlled jointly by Inter- 
borough Rap. Co. and the Long Island Consol. Elec. Cos., 
each owning one-half the $600,000 auth and outstdg. stock. 
Ronda.—1st g. 5s, dated 1895, due June t, 1925: £600,000 auth. 
and outstde. Int. J. & D. 1 at Ham. Tr. Co., Bklyn, Trustee 

NEW YORK & LONG ISLAND TRACTION CO.—Controlled 
Jointly by the Interborough Rap. Transit Co. #xnd Long Island 
Consol. Elec. Cos. Cap. Stock.—Com., $750,000 auth. and out- 
stdg.; pref. 5% cum., $250,000 auth. and outstdg. No divs. 
yet. Rondsa.—ist g. 4%s, dated 1902, due Nov. 1, 1942: $1,- 
000,000 auth. and outstdg. Int. M. & N. 1 at Citizens Sav. & 
Tr. a Cleveland, Trustee, or Ist Nat. Bk., N. Y. Callable 
at 107. 





New York Railways Co. 


(Controlled by Interborough Metropolitan Co.) 

INCORPORATED Dec, 1911, in New York, successor at 
midnight on Dec 31, 1911, to the properties of the Metropol- 
itan St Ry Co, sold under foreclosure on Dec 29, 1911. The 
New York Rys Co acquired the following securities under 
the foreclosure sale: 300,000 Metropolitan Crosstown Ry 5% 
bonds, $1.000.000 Broadway Surface R R Co 2d mtge 5s, $350,- 
000 RI Est Mtges, $1,500,000 1st mtge 5s and $1, 400,000 cap- 
{tal stock of B’way & Seventh Ave R R Co, $200,000 Twenty- 
third St Ry 1st mtge 6s, $150,000 Twenty-third St Ry 5% 
debentures, $200,000 Ist mtge 6s and $400,000 cap stk of 
Forty-second and Grand St Ferry R R, $990,000 cap stk 
Thirty-fourth St Crosstown R R and $3,000,000 cap stk Ft 
George & Eleventh Ave R R. Controls through stock owner- 
ship, Broadway & Seventh Ave R R, Thirty-fourth St Cross- 
town Ry Co, Forty-second St and Grand St Ferry Ry Co, 
Ft George & Eleventh Ave R R and the One Hundred and 
Forty-fifth St Ry. Total mileage all tracks operated, 164.91 
miles. Most franchises are perpetual. 

OFFICERS—T P Shonts, Pres; F Hedley, V-Pres & Genl 
Mer: D W Ross, V-Pres; H M Fisher, Secr; J H Campbell, 
Treas. 

CAPITAL STOCK—Auth, $17,500,000; outstdg, $17,495,060 
Shares $100. Transfer Agt, C E Warren, 165 Broadway, N Y 
Registrar, Guaranty Trust Co, NY 

BONDS—Rea! estate and ref mtge gold 4s, dated Jan, 1912, 
due Jan. 1942, $16,295,947 outstdg. Int J & J Guaranty Trust 
Co. N Y, Trustee. Subject to call at 105 and int on Jan 1, 
1918. or anv interest day thereafter. Adjustment income enld 
hs, dated Jan, 1912, due Jan, 1942, auth $33.000,000. outstdg 
$30,626,977 Int A & O Farmers’ Loan & Trust Co, N Y, 
Trustee. Subject to call as a whole only at any time upon 
90 days’ notice at par and interest. Lexington Ave & Pa- 
vonia Ferry R R Ist gold 5s, dated 1893, due 1993, $5,000,000 
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to yourself and others. 
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“More Work, in Less Time” — By Telephone 


66 O, Mr. Smith, it won’t be necessary for you to spend half a day coming over 
to see us. I'll keep in touch with you BY TELEPHONE. That’s a sat- 
isfactory way to work because WE GET MORE OUT OF OUR TIME.” 

The telephone will help YOU to “get more out of your time.” It will 
save the time distance wastes. It will keep you in close touch with your busi- 
ness associates wherever they may be. It will increase the value of your time 

YOU can do more work in a shorter space 

of time—just ‘‘ Travel By Telephone.’’ 


s, TELEPHONE CO. 



































outstdg. Int M & § at Treasurer's office, 165 Bway, N Y Cen- 
tral Trust Co, N Y, Trustee. Columbus & 9th Ave R R Ist 
mtge 5s, dated 1898, due 1993, $3,000,000 outstdg. Int M & § 
at Treasurer's office, 165 Bway, N Y Cent Tr Co, N Y, Trustee 
South Ferry R R Ist 5s, dated 1889, due 1919, $350,000 out- 
stdg. Int A & O at Central Trust Co, N Y. Broadway Sur- 
face R R Ist 5s, dated 1884, due July, 1924, $1,500,000 outstdg 
Int J & J at Central Trust Co, N Y. W H Hays Trustee 
Real estate 444% mtge to Mutual Life Ins Co, $950,000. Un- 
derlying bonds (all owned by N Y Rys Co), $1,000,000 
B’way Surface R R 2d mtge ds, $300,000. Metropolitan Cross 
town Ry 2d mtge 5s, $500,000. Houston, West St & Pavonia 
Ferry R R Ist mtge 5s and $275,000 real estate mtge on 
property. Metropolitan Crosstown Ist g 5s, $600,000. 


EARNINGS for 12 months ended June 30, 1913: Gros 
$14,065,158; net after taxes, $4,749.010; other income, $410 
029; total income. $5,159,040: interest charge $2,695,555: net 
income, $2,463,485 Earnings available for interest charge 


etc, were equal to 181° 

Companies Leased to the New York Railways Co. 

BLEEKER ST & FULTON FERRY R R—Rental is interest 
on bonds and 11%% yearly on stock, also taxes Capital Stock 
—Auth and outstdg, $900,000. Divs of 1%% per annum are 
paid J & J. Registrar, Metropolitan Trust Co. N Y Bonds 
Ist gold 4s, dated 1900, due Jan, 1950, $700,000 outstdg. Ind 
J & J Guaranty Trust Co. 

BROADWAY & SEVENTH AVE R R—Reextal—Interest on 
bonds and 10% on $2,100,000 stock, of which N Y Railways 
Co owns $1,400,000. Capital Stock—Auth and outstdg, $2,100,- 
000. Divs of 10% are being paid quar Jan. Bonds 1st mtge 
Ss, dated 1898, due Dec, 1948, auth $12,500,000, outstdg 
$7,650,000. Int J & D at Guaranty Trust Co, N Y, Trustee 
Prin and int guar by N Y Rys Co. $1,500,000 1st mtg 5 
due 1904, held by N Y Rvs Co, $500,000 2d g 5s due 1914. 

CENTRAL CROSSTOWN R R—Operated by the N Y Rail 
ways Co, under temporary arrangement made. Leased the 
Christopher & Tenth St R R. Capital Stock Auth and out 
stdg, $600,000. Bonds. 1st mtge 6s, dated 1882, due Nov 
1922, $250,000 outstdg. Interest M & N Guaranty Trust Co 
N Y. 

CHRISTOPHER & TENTH ST R R—Leased to Central 
Crosstown R R at an annual rental of 8% on stock and 
interest on the bonds Capital Stock Auth and outstdg 
$650,000. Divs 8% per annum are being paid quar. Bonds 
Ist mtge 4s, due Oct, 1918, $210,000 outstdg. Int A & O at 
Guaranty Trust Co, N Y. 

EIGHTH AVE R R—Capital Stock Auth and outstdg 
$1.000.000. Divs paid 1905-1907, 16%; 1908, 13%; 1909, 14%; 
1910, 4%; 1911-1912, 16% Bonds $750,000 6% certif of In- 
debtedness, dated Jan, 1884, due Feb, 1914. Subject to call 
at par on any interest date. 

FT GEORGE & ELEVENTH AVE R R—Capital stock, 
$3,000,000, all owned by the N Y Railways Co 

FORTY-SECOND & GRAND ST FERRY RAILROAD CO 
Capital stock, $748,000, of which $400,000 is owned by the 
N Y¥ Rys Co. Bonds 1st mtge 6s, due 1909, formerly de 
posited under Metropolitan St Ry ref mtge, have been can- 
celed. 

NINTH AVE R R—Leased for 99 years from March, 1892 
to Metropolitan St Ry, now N Y Railways Co. Capital Stock 
—Outstdg, £800,000 

SIXTH AVE R R—Leased to Metrgpolitan St Ry, now N Y 
Railways Co, from 1892 for S80 years. Capital stock, 
$2,900,000. 

THIRTY-FOURTH ST CROSSTOWN—Capital stock, $1,000,- 
000 outstdg, of which $990,000 is owned by the N Y Railways 
Co. Bonds—ist mtg 5s, due Apr, 1996, $1,000,000 outstdg 
Prin and int guar by N Y Rys Co, Central Trust Co, N Y, 
Trustee. 


TWENTY-THIRD ST RY—Capital stock, $600,000 outstdg. 
Bonds—The New York Railways Co owns all $150,000 deben- 
tures, due 1906, and $200,000 of the $250,000 Ist mtge 6s, 
due 1909, remaining 50,000 being held by the Met St Ry, 
Receiver 
INTERNATIONAL RAILWAY CO., BUFFALO, N. Y. 

(Controlled by Stock Ownership.) 

INCORPORATED in New York in February, 1902. Consoll- 
dation of the various street railways serving Buffalo and 
vicinity Majority of franchisé under which road operates 
in Buffalo are practically perpetual, only 47 miles of minor 

nehises having less than 





trackage ite 
twenty-five vears to run 
( 


are oper 





OFFICER E G I t Pre E J Dickson, V-Pres; 
4 A McKenr : Ge Ww ¥V n, Treas & C A Chavel, Au- 
ditor. 

CAP STOCK—$17.000.000 $16,320,500 outstdg, par 100. 
All owned by International Tr tion Co. 

BONDS—Companv has mn authorized issue of $60.000.000 

fur I \ ! $0,817,000 outstanding 
) it Jan 1, 1914 t ov, 1912, due Nov 1, 1962 Call- 
able at 110 and interest on any interest date Interest pay 
able May 1 and Nov 1 t « or agency of company, in 
New York. N Y, Banker rust Co, Trustee. Of the balance, 
$11,081 500 resery t rior lien bonds, of which 
$11,672,000 ! itst remaining $39,151,500 may 
be issued only addit nprovements and car trust 
improvements with the nsent of Public Service Commission 
Sinking Fund commences in 1912, and will provide by July, 
1949, sufficient fund to retire all outstanding underlying 
bonds of a total par value of $12.651,500. Liens of constituent 
and owned companir Buffalo Ry 1st con mtg, dated 1891, due 
1931; $5,000,000 auth and outstdg Int F & A at company’s 
office, Buffalo EW < ! & Co, Phila, or Bankers Trust 
GS, A Fy F t Tonaw St R R Ist g 6s, $60,000 


outstdg ; due July, 1922.—Tonawanda Elec R R 1st g 4s, dated 
189, due Apr, 1917; $40.000 outstdg Int at company’s 


office, Buffal Crosstown St Ry Is g Ss, dated 1892, due 
1982; $3,000,000 auth, $2,974,000 outstdg, of which $350,000 {s 
owned by Inter Ry Co Int M & N at Metro Tr Co, N Y, 
Trustee.—Buffalo Traction Ist g 5s, dated 1898, due 1948: 
$5,000,000 auth. S673.000 outstdg Int J & D at Metro Tr Co 
N Y, Trustee. Buffalo & Nia ra Falls Elec Ry Ist g Ss, dated 
189, due 1935; $750.000 auth and outstdg. 2d g 5s, dated 
1896, due, 1921: $250,000 $15,000 outstdg. Int J & J at 
Bankers Trust (€C N ¥ l Buffalo & Lockport Ist g 5s, 
dated 1898, due 1938; $500,000 auth and outstdg. Int J & J at 
The Equitable Trust Co of N Y. Trustee Lockport & Olcott 
Ry ist ¢ 5 lated 190), due 1920; $1,000,000 auth, $800,000 
outstdg Int J & J at Guaranty Tr Co, N Y, Trustee.— Niagara 
Falls Susp Br j ited S97. due 1928; $300,000 outstdg 
Toronto Ger ( Trust Int at Amer Exch Nat'l Bk, 
N z. Lewistor onnectins ridge Co, Queenston Hgts Bridge 
Co 5 t 1298 ie Oct 1928 $125,000 outstdg Int at 
Ar r Fy Nat n} N } Tor to, Gen’'l Tr Co., Trustee 
COMPAKXATIVE STATISTICS 
ends ne 30 1912 1912 

Gross $6500 565 $6 305 981 
Net after tax connse Seenuee 2,131,670 
Fixed har t ..+ 1,144,024 1,027,720 
Bal ‘ ... $1,196. 346 £1,103 950 

Earnings av e f fixed chgs were equal to 205°%. com- 
pared witl 1912 


INTERNATIONAL WATER CO., EL PASO, TEX. 

FRANCHISES expire 1937. Officers.—C. E. Kelly, Pres.; J. 
T Hewitt. V-Pres: W E R Sec-Treas 

CAP STOCK—$1.000.000 $705,374 outstdg. Shares $100 
Trans Agt & Registrar, C E Kelly Divs, none 
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BONDS.—I1st s f 5s, dated 1906, due Mar, 1931; $1,000,000 
auth, $477,000 outstdg. Int at Harris Tr & Sav Bk, Chicago, 


Trustee. Callable at 105 and int; s f provision. 
COMPARATIVE STATISTICS. 

1913. 1912. 1911. 1910. 
ae ee a $219,504 $177,652 $177,661 $155,258 
Oper exp & taxes ...... 125,081 98,191 YS 050 85,6092 
Sinking fund .......... O40 9,540 9540 9,540 
Bal fer tet..ccccs $86,885 $69,921 $69,191 $50,026 
Int charges ........... 32,538 2OSSO 31,550 25,850 
Bal for sthe ccccces $54,544 $40,071 $37,841 $26,176 


Earnings applicable ‘to int "charges a! fter s f deductions, for 
year 1915 were equal to 267% ; 1912, 234%; in 1911, 221% ; 
in 1910, 210% 
INTERSTATE PUBLIC SERVICE CO., INDIAN- 
APOLIS, IND. 
INCORP in Indiana Is engaged in supplvine gas, heat, 
water, and ice to 1% communities throughout the state. Com- 
pany’s various franchises generally extend for a long period 


of time and in some cases are perpetual. Operates unaer 
long term lease, the Indianapolis, Columbus & Southern 
Traction Co. Controls, through stock ownership, the Frank- 


lin Water, and the Central Indiana Light- 


in 


Light & Power Co, 


g Co. 
OFFICERS—C P Wilson, 
Guthrie, Sec and Treas. 

CAP STOCK—Com, $3,000,000 auth, $2.000,000 outstdg; Ist 
pref, $3,000,000 auth, $2,020,000 outstdg, 2nd pref, $2,000,000 
auth, $1,350,000 outstdg. Shares, $100. 

BON and ref 5s, dated April, 1913, due April, 1943; 
$2,350,000 outstdg. Int A & O at Union Tr Co, Indianapolis, 
Ind, Trustee. Underlying liens in the hands of the public, 
$056,000. 

EARNINGS for six months ending Dec 31, 1913: Gross, 
$507,676; operating expenses and taxes, $299,740; net, 
$207,935. 

Indianapolis, Columbus & So, Traction Co., 
Columbus, Ind. 

INCORPORATED in Indiana in 1895 as the Indianapolis, 
Greenwood & Franklin R. R. Name changed as above in 
Jan., 1903. In Dee., 1912. was leased for 999 years to the 
Interstate Public Service Co. FRANCHISES—Operates prin- 
cipally over private right of way. Franchises expire between 
1949 and 1956. 

OFFICERS.—Wm. G. Irwin, Pres.; L. I. 
Pres.; Hugh Th. Miller, Sec.-Treas. 

CAP STOCK—$1,810,000 auth and outstdg. 
Transfer Agent and Registrar, Sec of Company. 

BONDS.—Ist g. 5s, dated 1903, due Feb. 1, 1923, $1,000,000 
auth., $932,000 outstdg. Int. F. & A. 1 at Trust Co. of North 
America, Philadelphia, Trustee. Not callable. 
INTER-URBAN RAILWAY CO., DES MOINES, IA. 


INCORPORATED in fowa. Connects Des Moines, Colfax, 
Perry and Woodward. In March, 1911, Mr. N. W. Harris, of 
Chicago, acquired practically all the stock not previously 
owned. 

OFFICERS—E G Schmidt, Pres; 
Bernd, Sec. 

CAPITAL $1,160,000 
Shares $100. 

BONDS—lst mtg 5s, dated April 1, 1901, due April 1, 1921, 
$1,200,000 auth, $1,160,000 outstdg ($11,000 in sinking fund). 
Int. A. & O. at Harris, Forbes & Co., New York, and Harris 
Tr. & Sav. Bank, Chicago. Continental & Commercial Sav. 
Bk., Chicago, Trustee. Guaranteed principal and interest by 
the Des Moines (Ia.) City Ry. Callable at 105 and int.; 
sinking fund provision 

COMPARATIVE Cease ece. 


Pres; G H Voigt, V Pres; I E 





Sweeney, Vice- 


Shares $100. 


F M Harris, Treas; O H 


STOCK, $1,200,000 auth, outstdg. 





Year Dee 31, 1913. 12 1911 1910. 
GOOG: widsnsadeveccenaca $331,264 $2 0 38 $270, 292 £269,651 
Net after taxes......... 95,827 84.300 89,700 86,220 
2 eee rer ee 8.000 58,000 58.000 58'000 
CS, og nnccicsntcennes $37,827 $26,300 $31,700 $18,220 


EARNINGS available for the payment of interest char-~es, 
for the year Dec 31, 1913, were equal to 1659; 1912, 145%; 
1911,15507, ; 1910, 140%. 

IOWA RAILWAY & LIGHT CO, CEDAR RAPIDS, TA. 

INCORP 1912, as a reorganization of the Cedar Rapids Ry 
& Let Co, and operates several public utilities properties. 

OFFICER3S—W G Dows, Pres & Genl Mer; I B Smith, V- 
Pres & Treas; J A Reed, V-Pres; C S Woodward, Secr. 

CAPITAL STK—Com, $3,000,000 auth, $1,700,000 outstdg. 


Pref 7% cum, $3,000,000 auth, $1,266,395 outstdg. Shares, 
$100 

BONDS—-1st & ref mtge 5s, dated 1912, due Sept, 1932, 
$10,000,000 auth, $3,652,500 outstdg. Int M & § at Harris 


Trust & Sav Bk, Chicago, Trustee. 
int date after Sept, 1915, at 108 and int. Sink fd 1% March, 
1916; 1921, 1922-1926, 2%; 1927-1931, 3%. Cedar Rapids & 
Iowa City Ry & Lt Ist mtge fis, dated 1903, due June, 1923, 
$2,000,000 auth, $269,000 outstdg. Int J & D at Harris Trust 
& Sav Ek. Chicago. Illinois Tr & Sav Bk, Chicago Co, 
Trustee. Subject to call after June, 1913, at 107% and int. 
Sink fund provision 

Earnings of combined properties for year ending Dec 31 
191%: gross, $1,011,278; net after taxes, maint & renewals, 
$421,062; interest, $192 780 ; balance, $228,302. Net earnings 
applicable to interest charges were equal to 218%. 

IROQUOIS NATURAL GAS CO., BUFFALO, N, Y. 

(Successor to Buffalo Natural Gas Fuel Co.) 

INC ORPORATE D 1911 in New York OFFICERS—-W W 
Richardson, Pres; Lyman M Bass, V-Pres; W M Cusack, 
Treas; B C Oliphant, Se CAP STOCK—$10,000,000 auth, 
$8,082,500 outstdg. Shares $100, 

JACKSONVILLE (FLA.) GAS CO. 


INCORP, 1874, in Fla. Supplies gas to Jacksonville, Fila, 
under a perpetual franchise. 

OFFICERS.—K L Ames, Pres & Treas; H B Boyt V-Pres 
& Gen Mer; GH Whitelaw, Secy 

CAP STOCK—Com, $3,000,000 auth, $1,500,000 outstdg; Pref 
7% cum from Jan, 1911; $1,500,000 auth, $250,000 outstdg. 
Shares $10). 

Bonds.—\1st s f gold fs, due June 1, 1942, $6.000,000 auth, 
$1,540,000 outstde Int J & D at Central Trust Co, Chicago, 
Trustee Subject to call at 105 Debenture gold 6s, due 
Dec 1, 1922; $1,200,000 auth, $850,000 outstdg. Int M, J, S @ 


Subject to call on any 


D at Central Trust Co, Chicago, Trustee Subject to call 
at 101. 
COMPARATIVE STATISTICS. 
Year Dec 31, 1912 1912. 1911 1910. 

Gross earnings... . «+. $506,920 $282,568 $225,755 $204.256 
Dn. gcinecbeeed cae kao eis 149.402 144.015 119.179 99,380 
eS arr ree 118,176 63,416 56,750 49, 487 
Surplus 31,226 $80,509 $62, 429 $49.89 892 

Net available interest was "126% in 1913; 227% in 1912; 


210% in 1911; 201% in 1910. 


JACKSONVILLE (FLA.) TRACTION CO. 

INCORP. in Mass. 1911. Successor to the Jacksonville 
Elec. Co. Does the entire electric railway business of Jack- 
sonville. Franchise expires 1932 

OFFICERS—G J Baldwin, Pres; C F Wallace, H H Hunt 
= G L Weymouth, V-Pres; A K Todd, Sec; H B Sawyer, 
Treas. 

CAP STOCK—Com, $1,000,000 auth, $800,000 outstdg; Pref 
6%. cum, $500,000 auth and outstdg. Shares, $100. Pref as to 
divs. and assets. Trans agts., Stone & Webster, Boston; 
Registrar, Am. Tr. Co., Boston. Divs. are paid on com. at 
the rate of 7% per an., 1%% each a M., A. & N. 1; on 
Pref. 6% per ann., 14% each of F., Jt & N. 1. Com. divs. 
on Jacksonville Elec. were paid 1905, 5%: 1906-9, incl., 6%: 
1910, 644%; on Jacksonville Tract Co com, 1911 to date, 7% 
per annum. 

BONDS.—Ist consol. g. 5s, dated 1911, due Mar. 1, 1931; $5,- 
000,000 auth., $750,000 outstdg. Int. M. & S. 1 at State St. Tr. 
Co., Boston, Trustee. Callable at 105 and int.; s. f., 1% per 
ann. < bonds certified. $1,245,000 reserved to retire the Jack. 
Elec. Ist 5s, which follow. 

Jacksonville Elec. Co. 1st g. 5s, dated 1902, due May 1, #27; 





$1,250,000 auth., $1,245,000 outstdg. Int. M. & N. 1 at Am. 
Tr. Ce., Boston, Trustee. Callable at 105; imp. fd. 1% of 
bonds outstdg. 

COMPARATIVE STATISTICS. 

Year Dec 381, 1915. 1912. 1911. *1910. 
ee genduc anne ake $679, a $562,537 $567,548 $576,081 
DN. casecbaind xektaas 42411032 184.025 258,371 264,843 
Smt & GOB .cccscce $131,267 106,519 125,621 100,498 
ew Leer 12,450 12466 12,500 12,500 
WAIOGOO kcicaccssace $97,315 $65,089 $120,250 $151,845 
Pref divs, 6%...... 30,000 29,919 29,892 30,000 
Com divs..... eens 7% 56,000 79% 56,000 1% 56,000 6% %52,000 
Surplus Di cascemnk. ace $11,315 D$20,879 $34,358 $69,845 





+Net after taxes. 

tInterest. 

D—Deficit due to trainmen’s strike in October and Novem- 
ber. 

*Statement of Jacksonville Elec. Co. 

Earnings—available for interest, and impr. fd. for year Dec. 
31, 1918, were equal to 167% ; 1912, 154% ; net over int, taxes 
and impr fd in 1911 was equal to 187%; 1910, 234%. 
JERSEY CENTRAL TRACTION CO., KEYPORT, N, J. 

INCORP. in New Jersey, 1891. Name changed to above in 
1901. Nearly all of the line is over private right of way. 
Company controls the Middlesex & Monmcuth Elec Let, Heat 
& Power Co, of which it owns 462 shares out of the total 
of 500 shares of capital stock, par $100, and all the bonds 
($100,000), both of which are deposited with trustee of the 
Jersey Central Traction Co.’s bonds as additional security 
under the mortgage. 

OFFICERS.—J. H. Morris, Pres.; G. I. Brown, V.-Pres. and 
Gen’l Mgr; R A Taussig, Sec and Treas. 

CAP STOCK—$1,500,000 auth and outstdg. Shares, $100. 
Trans Agt and Reg, Morris Bros, Phila. DIVS—None.. 

BONDS.—I1st g. 5s, dated 1901, due Nov. 1, 1981; $750,000 
auth and $353,000 outstdg. Int M & N 1 at Colonial Tr Co, 
Phila, Trustee.—Gen’] and ref g 5s, dated 1904, due Dec 1, 
1954; $1,500,000 auth, $1,147,000 outstdg. Int J D 1 at 
Fidelity Tr Co, Newark, N J, Trustee; callable at 105 and int. 

COMPARATIVE STATISTICS. 





Year ended Dec 31, 1913. 1912. 1911. 1910. 
Gross earnings ........ $302,750 $281,705 $270,975 $226,885 
IOC GRTIIREE cccciccccee 143,381 122,513 114,190 92,110 
Int charges & taxes..... 90,644 87,474 81,173 81,172 
ON iin et $52,736 $35,039 $33,002 $10,938 


Net earnings available for payt. of int. chges. and taxes for 
year ended Dec 31, 1913, were equal to 158%; 1912, 140%; 
1911, 141% ; 1910, 114%. 

JOHNSTOWN (PA.) TELEPHONE CoO. 
INCORP. 1895 in Pa. Franchise perpetual. 
OFFICERS.—Chas. Griffith, Pres.; E. D. Schade, Sec. @ 

Gen. Mer.; P. F. McAneny, Treas. 

CAP STOCK—§2.000,000 auth, $700,000 outstdg. Shares, $50. 
Trans Agt, at Johnstown, PF'’a. Divs, present annual rate, 
12°%; in 1910, 12°¢ and 1% extra; in 1911, 1912 and 1913, 


“BONDS.—Ist 5s, dated 1903, due Aug. 1, 1923; $200,000 
auth. and outstdg. Int. F. & A. 1 at company’s office. E. D. 
Schade, Johnstown, Trustee. Callable aft. Feb. 1, 1913, at 100 


COMPARATIVE STATISTICS. 
3. 


Year ended Dec 31, 191: 1912. 1911. 1910. 
ROE: ickéaenad cuaoweeee $165,524 $151,180 $140,299 $129,627 
Op exp and taxes....... 59124 «53.688 46848 42.860 
a eee $106,400 $97,492 $93,451 $86,767 
Be TOE, awsciccckocnns 10,000 10,000 10,000 10,000 
i i MR on eal _ $96,400 $87,492 $83,451 $76,767 
eee 84,000 75,000 72,000 72,000 
ee - $12, 400 $12,492 ~ $11, 451 $4,767 


Earnings applicable ~ bond interest for the year 1913 were 
equal to 1,064% ; 1912, 974% ; 1911, 934%; 1910, 868%. 

JOPLIN & PITTSBURG RY., PITTSBURG. KAN. 

INCORP 1907 in Mo. OFFICERS—J J Heim, Pres; J H 
Prescott, Sec & Treas; E S Bigelow, Auditor; W A Satterlee, 
Genl Mer. 

CAP. STOCK.—Com. $5,000,000 auth., $3,300,000 outstdg; 
pref. (6% cum. after Apr. 1, 1915, and participates with com. 
above 6°%) $2,000,000 auth, $853,900 outstdg. Shares, $100. 
Trans Agt, J A Prescott, Sec. Divs, none on either com or 


pref. 

BONDS.—I1st g. 5s, dated 1910, due Mar. 1, 1930; $5,000,000 
auth., $1,750,000 outstdg. Int. M. & S. 1 at Harris Tr. & Sav. 
Bk., Chicago, Trustee; Harris, Forbes & Co., N. Y., and E. H. 
Rollins & Sons, Boston. Callable at 103.——Deb. 6s, dated 
1910, due Apr. 1, 1920; $1,050,000 auth. and outstdg. Int 
payable, only when earned for first five years, A. & O. 1 at 
Cont. & Commercial] Tr. & Sav. Bk., Chicago, Trustee, and 
First Nat'l] Bk., N. Y. Callable at par. 

COMPARATIVE STATISTICS. 


Year ended Dec 31, 1913. 1912. 1911. §1910. 





GHOGR coccccscceesscees $576,618 $533,548 $468,550 $432,913 
Expenses and taxes.... 348,307 315,927 274,822 254,736 
Balance for interest..... $228.311 $21 7.621 $193,728 $178,177 
ems DEE kbc caceneus 150,500 “15 2,753 152,740 147,875 
DOE sac siesacianne . $77,811 ~ $64,868 $40,988 $30,302 


*Includes $2,252 other interest In 1912 and $2,240 in 1911. 
§Includes, for purposes of comparison, 3 mos. operations (Jan. 
to Mar., 1910, incl.), of the Pitts. & Kan. City prior to absorp- 
tion on Apr. 1, 1910, by Joplin & Pittsburg Ry. 

Earnings applicable to bond int for year Dee 31, 1913, 
were equal to 151% ; 1912, 142%; 1911, 127%; 1910, 121%. 
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co. LTD., FT. WILLIAM, ONT. 
the Companies Act of Canada 


KAMINISTIQUA POW. 
INCORPORATED under 
Franchise perpetual. 
OFFICERS. H. S. Holt, 
W L Bird Mer & Sec: 


company's office. 
. Present rate 6%. 


* annum in Feb, 1914. 
BONDS.—Ist g. 5s, dated 1907, due Jan. 
, $1,968,000 outstde. , 
, and at Royal Tr. 
Redeemable on and after Jan. 


COMPARATIVE STATISTICS. 


1, 1937, $2,000,000 
J. & J. 1 at Bk. of Montreal, 





Molsailetatesioane $180,039 


TrHE KANSAS CITY 

INCORPORATED 
Kansas City, Mo., and Kansas City, Kan. 
stock of Kansas City Long Dis. Tel. 
ter’s bonds, prin. and int. 
expires in 1931; 


TELEPHONE Co. 


Owns entire capital 
., and coer tag lat- 
FR ANCHISE in Kansas City, 
in Kansas City, Kan, 
OFFICERS. —Theodore Gary, Pres. ; 
: H. L. Snider, Sec. 

STOCK $3,000,000 


. Snider, Vice-Pres. 


’ Pre SE nt annual 


1905 paid 24% ; | 
H i in 1911 and 1912, 

=m —Ist mtg. 
Int. payable J. & J. at Commonwealth Trust Co., 
i outstanding.—— 


g. 5s, dated Jan. 25, $1,500,000 auth., 


; callable on any int. 


guaranteed principal and by Kansas City Home 


COMPARATIVE § 


were equal to 260% ; 1 


KANSAS CITY-WES 
LEAVENWORTH, KANSAS. 
as successor to Kan City-Leavenw R R. 


Long term franchises. Stock—$2,000,000 auth and 


$1,650,000 - cae 


comp AR ATIVE STATISTICS 
1915 


SECURITIES 
, in Virginia as a holding com 
Controls through stock ownership the Kentucky T 
tion & Terminal Co and the Lexington Utilities Co. 

s—P M Chandler, Pres; . 
J K Trimble, Sec T 
CAPITAL STOCK 


INCORPORATED Jz 


A McCarthy, Vice-Pres ; 


Preferred is callabl. "ccumeiatad ‘dividend: 


For bonds of subsidiary company see below 


(Controlled by Kentucky Securities Corp through ownership of 
entire outstanding stock except 
INCORPORATED May, y as a consolidation 
Bluegrass Traction 


petual except one mile in City of Winchester. 


CAPITAL STOCK 
owned by Kentucky Securities Corp. 


Auth & outstdg, $2,093,400, 


Trust Co, Phila, Trustee. Prin & int guaranteed by 


Passenger & Belt Ry 1st mtge 


Lexington lst mtge 5s 
— & outstdg.— J 
$1,400,000 outstdg. C- 
es ‘Co ist mtge 5s, , 1934, $500,000 auth 
$294,000 outstdg. 


COMPARATIVE § 


Total net earnings 


available for interest and sinking 
fer 1913 were equal to 1729 DAG 









KEYSTONE TELEPHONE CoO.,, Speen apron PA. 

INCORP. in 1900 in N. J. Owns entire 500,000 auth. 
and outstdg. cap. stk. of Keystone Eh de “Co. of Phila- 
delphia, which controls the Eastern Telephone & Telegraph 
Co. and the Camden & Atlantic Telephone Co. 

OFFICERS.—N. F. Folwell, Pres.; J. C. Jones, V.-Pres.; 
W. W. Wharton, Sec.-Treas. 

CAP. STOCK.—Com., $5,000,000 auth. and outstdg.; Pref., 
6% cum, $5,000,000 auth, $1,936,850 outstdg. Shares, $50. 
Trans Agt, company’s oifice Re egistrar, Provident Life & Tr 
Co, Philadelphia. Divs, p aid 3¢ 4 Nov, 1913, on pfd. 

BONDS.—None of parent company. 

COMPARATIVE STATISTICS. 











Year Dec 31, 1913 1912. 1911. 1910. 
Gross ...........$1,265,778 $1,217,429 $1,167,009 $1,126,030 
Op exp, taxes, & 640,205 609,068 584,365 558,078 
Net .. cocesics Scere $608,360 $582,644 $567,§ 952 
Int & reserve .... 306,494 302,616 295,820 335,543 
Bal. for eti...05. $319,077 $305,745 $286,824 $232,409 


Earnings of combined companies applicable to interest and 
reserve for the year Dec 31, 1913, were equal to 204%; in 
1912, 2019 ; in 1911, 197%; year end June 30, 1910, 169%. 

KEYSTONE TELEPHONE CO. OF PHILADELPHIA. 
(Controlled a. Keystone Telephone Co. of N. J. through own- 
ership of entire $2,500,000 auth. and outstdg. cap. stk.) State 
charter and Philadelp hia franchise perpetual. Bonds.—lst g. 
5s, dated July 1, 1905, due July 1, 1935; $10,000.000 auth., 
$6.02 nee outstdg - J & J i at Columbia Knickerbocker 
Tr Co, N able at 108 and int. 

EASTERN TELEPHONE & TELEGRAPH CO., Camden. 
N. J. (Controlled by Keystot 1e Telephone Ce. of Philadelphia 
though ownership of entire $160,000 outstdg. stk.) Bonds.— 
let g. 5s, dated Dec. 1, 1902, due Dec. 1, 1922; $250,000 
auth. and outstdg. Int. J. & D. 1 at Security Tr. Co., Cam- 
den, N. 

KEY WEST (FLA.) ELECTRIC CO. (THE) 

Incorp. in N. J. #898. Does the entire st. railway and elect. 
i+z. and power business of Key West, Fla. Franchises expire 
1987 

OFFICERS.—G. H. Baldwin, Pres.; C. F. Wallace and H. H. 
Hunt, V.-Prests.; A. K. Todd, Sec.; H. B. Sawyer, Treas. 

car, STOCK.—Com., $500,000 auth. and outstdg. Pref., 6% 
n.- $350,000 auth., $270,000 outstdg.; $80,000 being held in 
trust for benefit of company; pref. as to divs. and assets, 
redeemable at 110 Shares, $100. Trans Agts, Stone & 
Webster, Boston Registrar, State St Tr Co, Boston. Divs, 
none 

BONDS.—I1st g. 5s, dated 1906, due Aug. 1, 1956; $1,000,000 
auth., $504,000 outstdg. Int. F. & A. 1 at State St. Tr. Co., 
Boston, Trustee Callable at 105 and int.; s. f. 1% per ann. 
of bonds outstdg 

EARNINGS 3 Dec 31, 1913: Gross, $142,958; net, 
after taxes, $57,383; int chgs, $25,111; balance, $32,272; bond, 
sink fd, $5,87 $16,200; surplus, $10,202. 


KINGS COUNTY ELECT. LT. & POWER CO., 
BROOKLYN, N. Y. 

INCORP. in New York, 1890. Franchises perpetual. In 
1809 leased all of its property to the Edison El. Ill. Co. of 
Brooklyn for 38 years, the latter paying all op. expenses and 
fixed charges, except interest on 6% conv deb, and turning 
over the surplus to the Kings Co El Lt & Pr Co. 

OFF . ERS—N. F. Brady, Pres; J C Brady, V-Pres; W F 
Wells, V-Pres and Gen Mgr; H P Erwin, Sec; P R Atkinson, 
Treas 

CAP STOCK—$14,000,000 auth, $12,943,900 outstdg. Shares, 









$100. The unissued stock is reserved to provide for the con- 
version of the 6 debentures described below. Trans Agt, 
Franklin T. T Co, Brooklyn and N Y; Reg, Central Tr Co, 

Y. Div Payts. quar. M., J.. S. & D. 1. Paid 4%% in 


1900. 1901 and 1902, 6%; 1903, 744%; 1904 to date, 8% an. 
Present rate, 8% an 

BONDS.—Ist g. 5s, dated 1897, due Oct. 1, 1937; §$2,- 
500,000 auth. and outstdg. Int. A. & O. 1 at Equitable Tr. 
Co., N. Y., Trustee.——Purchase money g. 6s, dated 1898, 
due Oct. 1, 1997; $5,176,000 auth. and outstdg. Int. A. & O. 
1 at Centra] Tr. Co., N. Y., Trustee; secured by dep. of 


$5,000,000 Edison 11 Co. stock in trust, by 2nd mtge. on 
Kings Co. plant, and by $1,000,000 cash uar. fund itin- 
vested in approved securities. Conv. deb. 6s, dated 1910, 
due Mar 1, 1922; $4,000,000 auth by Public Service Comm, 
$2,942,900 nverted, $1,057,100 outstdg Conv deben 6s, 
dated 1913, due 1925: $2,500,000 auth and outstdg. Int 
M & S 1 at Frank Tr Co, Bklyn and N Y, Trustee; conv 





into stock at par after Mar 1, 1916. 


COMP ARATIN E STATISTICS 






Year Dec 31, 1913 1912 1911. 1910. 

Gros op rev $5.655.200 $5,167,669 $4,707,915 $4,248,695 
Net, after taxe 2848 548 2,531,199 2,439,936 2,294,885 
Depreciation 788,897 700,640 605, 377 539,346 
Balance : $2,059,651 $1,830,559 $1 834, 559 $1,745,589 
Int chge 856,826 878,675 810,202 736,306 
Bal for divs $1,202,824 $951,884 $1,024,357 $1,009,233 
Dividends ; 970,428 800,000 800,000 800,000 
Payments re 57,881 50,475 45,674 38,171 
Surplus. ........ $174,515 $101,409 $178,682 $171,062 

+I ncludi ing payment to Brooklyn Edison Investment fund in 
accordance with employs profit aring plan. 


Balance of earnings available for “payment of int. chges. for 
year ended Ds 31, 1913, were equal to 241%; 1912, 208%; 
1911, 226%; 1910, 237° 
Edison Electric Hluminating Co., of Brooklyn, N. Y. 
(Controlled by Kings Co. El. Lt. & Power Co., through own- 
ership of entire $5,000,000 outstdg. stock.) INCORP. in New 
York, 1887 Franchises perpetual (See also Kings Co. El). 
Lt. & Power Co. above.) BONDS.—Ist g. 4s, dated 1898, due 
Jan. 1, 1939; $10,000,000 auth., $4,275,000 outstdg. Int. J. @ 
J. 1 at Guaranty Tr. Co., N. Y., Trustee. 
COMPARATIVE ee 

1913 19 





Year De 1911. 1910. 
Gross. earning es 167 660 $4,707.914 $4,249,941 
Net, after taxes 1,772,662 1.769.348 1.676.813 
Total income 1,804,093 1,804,078 1,698 229 
Int che et 655,610 626, 805 643,057 
Jalanc $1,375,251 $1,148,482 $1,177,273 $1,055,172 


KINGS COUNTY LIGHTING CO., BROOKLYN, N. Y. 

INCORP in New York, 1904 Supplies gas in 30th Ward 
of Brooklyn 

OFFICERS—C K G Biling Pres; W M Flock, Sec; W H 
Vanderpoel, Tre 

CAP "STOCK $2,000,000 auth and outstdg. Shares, $100. 
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Trans Agt, Central Tr Co, N Y. Divs—Payable quar, J, A, J 
&0O1. Paid 4%%in 1908; 1909 to 1913, 6% per an. Present 
rate, 5%. 

BONDS—Ist ref g 5s, dated 1904, due July 1, 1954; $5,- 
000,000 auth, $2,428,000 outstdg. Int J & J 1 at Central 
Tr Co, N Y, Trustee; callable on and after Jan 1, 1940, at 
105. —Kings Co Gas & Ill Co lst g | a dated 1890, due Oct 
1, 1940; $750,000 outstdg. Int J & J 1. 

KINGSTON (N. Y¥.) nck hb, ED RK R. 
INCORP. 1901 in N. Y. Franchises perpetual. 
OFFICERS.—F, T. Ley, Pres.; H. C. Page, V.-Pres.; A. 

Hasbrouck, Treas.; G. B. te Bow, Sec. 

CAP. STOCK.—Com., $200,000 auth. and outstdg.; pref. 4% 
cum, $200,000 auth and outstdg. Shares, $100. Trans Agt and 
Registrar, Bankers Tr Co, N Y. Divs on pref, 1901 to 1907, 
4% per an; 1908, 2%; 10909 and 1910, none; 1911, 4%; none 
since. 

BONDS.—Ist consol. g. 5s, dated 1901, due Jan. 1, 1952; 
$700,000 auth., $552,000 outstdg. Int. J. & J. at Bankers Tr. 
o mes Trustee.—2d 5s, dated 1909, due Jan. 1, 1939; 
$250,000 auth., none outstdg. Int. J. & J. at Bankers Tr. Co., 
N. Y., Trustee.——Kingston City consol. 5s, dated 1893, due 
Mar. 1, 1923; $150,00uU auth. and outstdg. Int, M. & S. at 
Farmers’ Loan & Tr. Co., N. Y., Trustee. 

COMPARATIVE STATISTICS. 


Year June 3O, 1915. 1912. 
CE i caeswatnd des ew ek sbianaed $155,621 $160,207 
Net, after taxes cima ecrd neh cuh i’ 69,218 71,961 
Interest, etc. . errr ee 37,007 
Balance $31,108 $34,953 


Earnings applicable to interest for year 1913 were equal to 
181% ; 1912, 194%; 1911, 213%. 

KINLOCH LONG DISTANCE TELEPHONE CO.,, 
ST. LOUIS, MO. 

INCORP. in Missouri, 1000. Franchises run from 20 to 25 
years. An independent system connecting with all of the 
principal cities and towns in Kan., Mo., Central & Northern 
Ill., Ind., Ky., Nebr. and Iowa. Owns all stock of Kinloch 
Tel. Co. of St. Louis. (See below.) 

OFFICERS—W. D. Orthwein, Pres.; H. Nicolaus, V-Pres. ; 
H. L. Reber, V.-Pres. and Gen'l Mgr.; Wm. H. Bassett, Sec. ; 
H. G. Fadeley, Treas. 

CAP STOCK—$5,000,000 auth, $2,800,000 outstdg Shares, 
$100. Trans Agt at Co's office. DIVS—Present an rate 6%; 
payable 14% F, M, A &N 15. 

BONDS.—Ist g. 5s, dated 1904, due Jan. 1, 1929; $5,000,000 
auth., $2,549,000 outstdg. Int. J. & J. 1 at Miss. Valley Tr 
Co., St. Louis; Trustees, Am. Tr. & Sav. Bk., Chicago, and 
G. W. Galbreath, St. Louis. 
COMPARATIVE ST ATISTICS. 

i 912 





Year ended Dec 31, 3 If 1910. 
Gross earnings...$ $1,448,275 $1,410,784 
Net, after taxes... 739,73 710,534 
arr ere 271,SS7 263,021 
Balance ........ M467,S44 S447 515 
Dividends ....... 167 400 167,400 
Reserves evans 1SS.400 188,400 
BUSPIMG a cccicee $74,111 SGS 479 $112,044 $91,715 
Net earnings available for payt. of int. charges for year 
ended Dec 31, 1913, were equal to 5136,; 1912, 2679; 1911, 


272% ; 1910, 270% 

KINLOC H TELEPHONE CO., ST. LOUIS, MO.—Controlled 
by Kinloch Long Distance Telephone Co. of Mo. through 
ownership of entire $3,425,000 outstdg. stock. INCORP. in 
Missouri, 1806. BONDS.—Ist g. 6s, dated IS9S, due Aug. 1, 
IyZ3; $2,000,000 auth. and outstdg. Int. F. & A. 1 at Miss 
Valley Tr. Co., St. Louis, Trustee 

LACLEDE GAS LIGHT CO., ST. LOUIS, MO. 

INCORPORATED in Missouri 1857. Charter perpetual, with 
perpetual] right to use the streets of St. Louis. 

OFFICERS—C.L Holman, Pres & Genl Mer; G H Walker, 
V-Pres; W H Whitton, Sec-Treaé 

CAP. STOCK, Com., $17,500,000 auth., $10,700,000 outstdg. 
Pref, 5°% cum, $2,500,000 auth and outstdg. Shares, $100. 
Trans Agt, Guar Tr Co of N Y; Registrar, Central Tr Co, N Y. 
Divs., present rate, on pref., 5% per an.; on com., 7%. Pref. 
payments semi-an. J. & D. 15; com., quar. M., J., S. & D. 15. 
Pref divs have been paid in full; on com, 4%, 1900-1904; 
hee, 1905-1908; 60,, 1200; 616%, 1910; 7% in 1911, 1912 and 
1013. 

BONDS.—IlIst g. 5s, dated May 1, 1889, due May 1, 1919, 
$10,000,000 auth. and outstdg Int. F.. M., A. & N. 1 at 
Bankers Tr. Co., N. Y., or St. Louls (Mo.) Union Tr. Co 
Central Tr. Co., N. Y., Trustee.——Ref. & ext. g. is, dated 
Apr. 1, 1904, due Apr. 1, 1934, $20,000,000 auth., $10,000,000 
outstdg. Int. A. & O. 1 at St. Louis (Mo.) Union Tr. Co. 
and Bankers Tr. Co., N. Y., Trustee. Mississippi Valley Tr. 
Co., St. Louls, Mo., co-Trustee. 

Daten: lea A | a 





Year Dee 1911 1910 
a e415 3 ‘191 $4 ry 198 $4,842,056 $4,501,124 
Net, aft tx & dep 2.004.005 2.059,179 1,965,518 1,075,028 
Charges . — 1,055,405 LOLs a7 OST AT7 998,427 
Pref div, 5%%.. 125.000 125,00) 125,000 125,000 
Ral for com.... $875,600 SSOS8 Sv2 $855,041 $851,601 
Com div .. 7! 749,000 TO, TAD 000 TOE 710.500 61467 552,500 
Surplus i $124,600 $149,822 $142,541 $299,101 

Earnings available for charges for the year Dec 31, 1913, 
were equal to 1940, ; 1912, 2010, ; 1911, 199° ; 1910, 198%. 


LAKE SHORE ELECTRIC RY. CO., CLEVELAND, O. 

INCORP. in Ohio, 1801. About half of the road is built 
on private right of way, while the franchises for the re- 
mainder run until about 1928 

OFFICERS—E W Moore, Pres; H A Everett, V-Pres; W H 
Price, V-Pres; F W Coen, V-Pres and Genl Mgr; John P 
Witt, Sec and Treas 

CAP. STOCK.—Com., $4,500,000 auth. and outstdg.; Ist 
pref. 6% cum., $1,000,000 auth. and outstdg.; 2d pref. 5% 


non-cum, $2,000,000 auth and outs tdg Shares, $100. Trans 
Agt, Citizens’ Sav & Tr Co, Cl ve land; Reg, for com and Ist 
pref, Cleveland (QO) Tr Co; for od pref, Guardian Sav & Tr 


Co., Cleve.and. Divs.—On Ist pref. quar. J., A., J. & O. 1 
Paid 1%% in 191; 1911 to date, 6% per an. Presemt rate 
6% per an None paid on 2d pref. or com 

BONDS -Ist consol. gold s. f. 5s, dated 190%, due Jan. 1, 
923; $4,000,000 auth, $1,600,000 outstdg ; $60,000 purchased 
for sinking fd and canceled. Int J & J 1 at Citizens’ Sav 
@ Tr Co, Cleveland, Trustee, or Equitable Tr Co, N Y; 
« f $10,000 an to 1914; 1920 to 1922. tne, $30.000 an.— 
Genl g 5s, dated 1903, due Feb 1, 1933; $7,000,000 auth, 
$2,255,000 outstdg. Int F & A at Co's agency in N Y, 
or at Citizens’ Sav & Tr Co, Cleveland, Trustee Lorain & 





Clevid Ry list g 5s, dated 1897, due July 1, 1927; $1,000,000 
auth. $750,000 outstdg. Int J & J 1 at Citizens Savings & 
Trust Co, Clev, Trustee, or at Equitable Tr Co, N Y. Callable 
aft July 1, 1917, at 100.——Toledo, Fremont & Norwalk Ist 
gold « f Ge, dated 1900, due Jan 1, 1920; $1,500,000 auth and 


outstdg, $156,000 held in s f. Int J & J 1 at Union Tr Co, 
Detroit, Trustee; s f $20,000 an to 1915, and from 1916 to 
1920, $30,000 an; callable at 110; guar p and i by Lake Shore 
Elect Ry Co 
COMPARATIVE = oe (ENTIRE  ‘ieaaieees © 
191 191 


Year ended Dec 3 
Gross earnings . $1,416,983 $1, 20 Seg $1, 375,476 $1,206,112 








Net after taxe “ip 579,486 72,063 592,448 573,579 
Interest ......... 421446 419450 416025 417,050 
Balance ......... $158,039 $152,612 $176,423 $156,529 
Divs, Ist pref.... 60,000 60,000 60,000 15,000 
Surplus ......... $98,039 $92,612 $116,423 $141,529 


t. of int. chgs. for year ended 


Net earnings available for pa 
136% ; 1911, 142%; 


y 
Dec 31, 1913, were equal to 137%; 1912, 
1910, 138%. 
Lorain Street R. R. Co., Cleveland, O. 
Controlled by Lake Shore Electric Ry. Co. through owner- 
ship of entire $2,000,000 outstdg. stock. INCORP. in Ohio, 
19086. Franchises run to 1919. BONDS.—Railway Ist g. 6s, 
dated 1894, due Jan. 1, 1915; $200,000 auth. and outstdg. 
Int. J. & J. 1 at Guardian Tr. Co., Cleveland, Trustee.—— 
Railway consol. g. 5s, dated 1899, due Nov. 1, 1949; $750,000 
auth., $550,000 outstdg. Int. M. & N. 1 at Guaranty Tr. Co., 
N. Y., Trustee.—(R. R.) 1st consol. g. 5s, dated 1906, due 
July 1, 1936; $2,000,000 auth., $500,000 outstdg., all owned 
by Lake Shore El. Ry. Co. Int. J. & J. 1 at Citizens Sav. @ 
Tr. Co., Cleveland, Trustee, or at Co.’s agency in N. Y.; 
guar. p. and i. by Lake Shore El. Ry. Co. 
COMPARATIVE STATISTICS. 


Year ended Dee 31, 19138. 1912. 1911. 1910. 
Grease GAPMINGS cicccvcse $196,947 $179,248 $173,110 $175,232 
meee: SiG GR. 6cccccs 78,730 73,624 80,397 78,795 
Sere 64,500 64,500 64,500 64,500 
EE SS $14,230 $9,124 $15,897 $14,295 


Net earnings available for payt. of int. chgs. for year ended 
Dec 31, 1913, were equal to 122%; 1912, 114%; 1911, 125%; 
1910, 122%. 

Sandusky, Fremont & Southern Ry. Co., Sandusky, O. 

Controlled by Lake Shore Electric Ry. Co. through owner- 
ship of entire $2,000,000 outstdg. stock. INCORP. in Ohio, 
1906. Runs over private right-of-way, and is operated as 
part of the main line of the Lake Shore Electric Ry. BONDS. 
—Ist g. 5s, dated 1906, due July 1, 1936; $2,000,000 auth., 
$645,000 outstdg. Int. J. & J. 1 at Citizens Sav. & Tr. Co., 
Cleveland, Trustee, or at Co.’s agency in N. Y.; guar. p. and 
i. by Lake Shore Elect. Ry. Co. 

COMPARATIVE STATISTICS. 


Year ended Dee 31, 1912. 1910 
Groas IWOOMS .ccccceces $70,116 $53,835 
Net, after taxes........ 25,983 21,568 
ee errr 32,250 32,190 





Deficit Se sehaltiese-orka 6,266 10,622 
LANSING FUEL & GAS CO., PHILADELPHIA, PA. 

INCORP 1906 in Michigan. Successor to Lansing Gas Light 
Co. Serves Lansing, East Lansing & Lansing Township. 
France hises tl re 1035. 

OFFICERS C H Geist, Pres; C H Weak, V-Pres; C R 
Graves, ae ; B F Davis, Treas. 

CAP STOC K—Auth and outstdg, 
Transfer Agt, The C H Geist Co. 

BONDS—-Ist ref & ext mtge Ss, dated Oct, 1912, due Oct, 
1027, $5,000,000 auth, $510,000 outstdg. Int A & O at The 
Penna Co tor Ins on Lives & Granting Annuities. Transfer 
Agt, The C H Geist Co. Redeemable on any interest date at 
102. Consol g 5s, dated June, 1066, due April, 1921, $1,- 
OOO,000 auth, $710,000 outstdg. Int A & O at Central Trust 
Co of Ill, Chicago, 111, Trustee. Subject to call at 105 and 
interest Lansing Gas Light Co Ist 6s, dated April 1, 1898, 
due April, 1918S, $100,000 outstdg. Int A & O at Central 
Trust Co of Illinois, Chicago, Trustee Lansing Gas Lt 
consol tis, dated May, 1808, due May, 1918. Int M & WN at 
Central Trust Co of Illinois, Chicago, Trustee. 

LAWRENCE (MASS.) GAS CO, 

INCORP in Mass. Cap Stock—$1,900,000 auth and outstdg 
Shares, $100. Divs, S©) per ann, payable F & A 1. Bonds— 
Ist 4s, due 1020, $500,000 outstdg. Int F & A at Am Tr Co, 
Boston 


$700,000. Shares, $100. 


LEE LIGHT & POWER COMPANY. 

INCORP in 1914, to take over the Lee Elec Co, serving 
southern lowa and northwestern Missouri, including the cities 
of Clarinda, Bedford, Corning, New Market, Gravity, Blanch- 
ard, College Springs, Braddyville and Shambaugh, lowa, and 
Elmo, Mo. 

OFFICERS—Wnm Orr, Pres; W M Lee, Sec and Treas. 

CAP STOCK—Com, $440,000 auth, $171,000 oustdg; pref, 
7% cum, $60,000 auth and outstdg. Shares $100. 

$750,- 


BONDS—Ist and ref mtge 6s, dated 1914, due 1954; 
000 auth, $150,000 outstdg. $185,000 reserved by trustee to 
retire underlying bonds. Int payable A & O at Guaranty 
Tr Co, N Y, Trustee. 

EARNINGS —Year ended Dec 31, 1913: Gross, $107,858; 
operating expenses and taxes, $69,459; net earnings, $38,399. 
LEMIGH VALLEY TRANSIT CO., ALLENTOWN, PA. 

INCORP. in Penna., 1905. Franchises perpetual as to time. 
In Apr, 1913, purchased controlling interest in stock of the 
Easton Consolidated Elee Co. 

OFFICERS—H R Fehr, Pres; E M Young V Pres; Chas 
N Wagner, See and Treas; C M Walter, Aud. 

CAP. STOCK.—Com. $3,000,000 auth., $2,997,350 oustdg.; 
Pref 50% cum, $5,000,000 auth, $4,97§ ),687 outstdg. Shares $50. 
Trans Agt at co’s office, Allentown and Penna Co for Ins on 
Lives and Granting Annuities, Phila, Reg., Phila Tr Safe 
Depos & Insurance Co., Allentown, Pa. DIVS.—Paid an ini- 
tial div. of 1% on pref, Nov 10, 1911; May, 1912, 1%; Nov, 
1912, 1%. None paid on com. 

BONDS.—ist g. 4s and 5s, dated 1905, due Dec. 1, 1935; 
$5,000,000 auth., $4, 957,000 outstdg., of which $2,770,000 are 
43 and $2,187,000 5s. Int. M. & S. 1 at Co.’s office, Allentown, 
Pa., or at Brown Bros. & Co., Phila.; Trustee, Guaranty Tr. 
Co., N. Y.; callable on any int. date—the 4s at 105 and the 
t 110.——Consol. g. 4s and 5s, dated 1905, due Dec. 1, 
35: $7,500,000 auth., $354,000 4s outstdg. Int. J. & D. 1 
at Co.'s office, Allentown, Pa., or at Brown Bros. & Co., 
Phila.; Trustee, Lehigh Valley Tr. Co., Allentown, Pa.—— 
Ref. and improvement g. 5s, dated 1910, due June 1, 1960; 
$15,000,000 auth, $5,124,000 outstdg. Int J & D1 at Co’s 
office. Allentown, Pa., or at Brown Bros. & Co., Phila.; Trus- 
tee, Lehigh Valley Tr. Co., Allentown, Pa.; callable at 105 
and accr int. Coll tr gold 6s, $851,000 outstdg, dated 1913, 
due 1928. Int J & J at Guar Tr Co, Phila, Pa, Trustee. 


COMP ARATIVE geeteerrcs. 


Year ended Nov 30, 19135 11. 1910. 
Pass receipts ....$1,431,395 $1,242,007 $1,141,138 $1,042,969 





Net earnings 691,115 591,928 548/680 480,625 
Other income 333,602 280,243 200,580 166,708 








April 25, 1914 
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Total income ....$1,024,717 $872,171 $749,260 $647,333 City Ry of Los Angeles 1st ate 9 

Int, taxes, etc... 578,144 497 844 453,645 436,872 1941; 4 $5, 000,000 auth, %§3 3,613,00 Rom, ‘ ter é ~~ +4 Be 
== —_ ah Se Angeles Tr & Sav B k, Trustee, 

BORPEUS: siccsics $446,573. "$374,327 "$295, 615 $210,461 “Cl IMPARATIVE STATISTICS. 

Total income available for payt. of int. chgs., taxes, etc., Year Dec 31, 1913. 1912. : 
for year ended Novy 30, 1913, were equal to 177% ; 1912, 176% ; GOSS +++ sees sees. ses emer esses $7,003,161 $6,614,233 i) 
1911, 165%; 1910, 148%; for year ended June 30, 1909, Net tee tenes 217 3,395 2,132,437 ' 
125%. Int chgs, etc. .. Nadiad a dreecan 1,069, 856 1,075,161 








BETHLEHEM (PA.) & NAZARETH PASSENGER RY.— a ¢ 03.539 "an caine ine 
(Operated under a 999 year lease by the Lehigh Valley Tran- er ge iiesasas veel 1035 4 $1,057,276 
sit Co.) INCORP. in Penna., 1800. CAP. STOCK.—$150.000) ANE PME ose sesvarncensevenascene 20,000 120,000 i 
auth. and outstdg. Divs. of 5% an. guar. by Lehigh Valley * £082 R20  enar O7, i 
Transit Co. BONDS.—Ist g. 5s, dated 1899, due May 1, 1929; ao pr a tage Sg ee ee a $983,539 $937,276 1 
$150,000 auth. and outstdg. Int. M. & N. 1 at Guaranty Tr. oe ngs a. “ae chgs, etc, in 1913, were iy 
Co., N. Y., Trustee; int. guar. by Leh. Valley Transit Co. equal to 208% ; lvls, 18%. i 
QUAKERTOWN TRACTION CO., ALLENTOWN, PA.— LOUISVILLE GAS & ELECTRIC CO. i 
(Controlled by Lehigh Valley Transit Co. through stock owner- INCORP Feb, 1913, in Delaware as a ) iF, 
ship.) INCORP. in Penna., 1896. Franchises perpetual. controls through stock ownership, The Louies aan nel t) 
Operated as part of the Lehigh Valley Transit system. CAP. tric Co, incorporated in Kentucky; The Kentucky Pipe Line y 
SIOCK_—-taeenee auth. and outstdg., of en a is and the Kentucky Coke Co oP ; i 
owned by the Lehigh Valley Transit Co. BONDS.—Ist g. 5s, OFFICERS—H M Byllesby, Ch of Board; arris, ] 
dated 1901, due Sept 1, 1931; $40,300 outstdg. Int M & Pres; Donald McDonald, J B neues F S decken cee ok 
S. 1 at Commonwealth Tr. Co., Harrisburg, Pa., Trustee; Morrison, V Pres; T B Wilson, Sec and Treas. 
callable at 105 and int. CAP STOCK—Com, $8,000,000 auth, $6,390,800 outstdg; i 
pref, S15.000.000 } S10. 802 50 s y ; >» y } 
LINCOLN TELEPHONE & TELEGRAPH CO., Din an bee OE cae a Gane ee ee a te 
LINCOLN, NEB, —en wee ee ee ee , } 
INCORP June, 1909, in Nebraska. Purchased the plant of ou wT ee fi 
the Lincoln Telephone Co, assuming that Company's outstand- ar. or sg ino ng tang if 
ing bonds and preferred stock. Franchise in city of Lincoln - - Year Dec 31 1913 1912 Bt 
fifty years, beginning 1903. Gross ning "09 92 6 9 108 42 ; 
OFFICERS—F H Woods, Pres; S H Burnham, V-Pres; S er ane Gea, Tre Se Peet teewene renner erred oes ase i 
W Eddy, Sec & Asst Treas: G H Bills, Treas. Not ase er a ei eet 1/031,098 937,622 ! 
CAP STOCK—$7,500,000 auth, special 5% cumulative non- “oS oa ia Seles oe See eo ee eee es ne 1 
voting pfd, $3,860,! 250 outstdg ; $100,000 auth 6% cumulative Louisville Gas & Electric Co., of Kentucky. 
pfd, $89,800 outstdg ; $2,500,000 auth com, $1,478,411 outstdg ; (Controlled by Louisville Gas & Elec Co of Delaware.) i 
and $119,400 sve Telephone Co (old company). Divs on INCORP July 1913, in Kentucky, and is a consolidation of 
Lincoln Tel pfd 1% s a on M & § 1; on 6% cum pfd quar- the following companies Louisville Lighting Co, Louis- i 
terly 1%, F 1; on 5% cum pfd quar Feb 10; on com at ville Gas Co, Kent tu oky Heating Co, Kentucky Fuel Gas Co, ; 
rate of 7%. Trans Agt and Registrar, S W Eddy, Sec of Kentucky Electric Co, Geo C Fetter Lighting & Heating Co, u, 
Company. Calor Oil & Gas Co, and Campbell Electric Co. Gas fran- ia 
BONDS—Lincoln Telephone Co Ist g 6s, dated 1903, due 1923 chises expire 1933, electric, perpetual |) 
Int J & D at Centra] Trust Co of Ill, Chic, Trustee. Subject CAP STOCK $11,000,000 auth, $10,324,300 outstdg. Shares ’ 
to call on any interest date at 105. $650,000 auth, $551,000 $100. Company acts as its own regis trar. Dividends 6% per i 
outstdg. Also $141,100 bonds of constituent companies outstdg. an sin eS Pt "913 Majority of stock owned by Louisville G HH 
EARNINGS for twelve months ended Dec 31, 1913: Gross, & yf aware . ‘ 
$1,124,259; oper expenses, maint & taxes, $685,520; net avail BONDS in t and ref g 6s, dated July, 1913, due July, 1918; ; 
for int & div, $440,719. $15,000,000 auth, $8,128,000 outstdg. Int J & J at Harris 
LINCOLN (NEB.) TRACTION CO., THE. Tr & Sav Bk, Chicago, or Harris Forbes & Co, N Y. Callable 


at 101 and accr int on July 1, 1914, or any int date upon 
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INCORP 1909 in Neb. OFFICERS—W H Ferguson, Pres; four week notice. ouiSville Lighting Co Ist 5s, due 
JIM Bramilette, \ P res & Se ; J H Humpe, Sec; O J Shaw, 1953 (closed mortgage) $3,121,000 outstdg. Int A & O at 
Asst Sec; S H Burnham, Treas. Fidelity & Col Tr Co, Louisville, Ky, Trustee. “ 
CAP. STOCK.—Com. $2,000,000 auth., $1,652,000 outstdg. ; KENTUCKY PIPE LINE. INCORP July, 1913, in Ky. 
pref 6% cum, $1,500,000 auth, $1,113,100 outstdg. Shares, $100. CAP STOCK $2,000,000 auth and outstdg. Shares $100. All 
Divs, com, none; pref, 1'2% quar from May, 1109, to date, but directors’ -— fying shares owned by Louisville G & E Co, : 
payts quar, F, M, A & N. of Delaware BONDS—Ist mtge 6s, $3,000,000 auth, all iii 
BONDS.—Ist g. 5s, dated 1899, due Jan. 1, 1920; $250,000 owned by Louisville Gas & Elec Co, of Ky. Int J & J at WW 
auth. and outstdg int. J. & &d& Ot N. ¥. Trase Co. N.Y. Harris Trust & Savings Bk, Chicago, Ill, Trustee. He 
Trustee.——New Ist g. 5s, dated 19), due Jan. 1, 1939; si.- - a ry SATING Bit 
500,000 auth, $1,458,000 outstdg, $250,000 reserved for ab VE sete: LOUISVILLE UY.) BEATING co. ; u 
Int. J. & J. at N. Y. Trust Co., N. Y., Trustee. , IN( ‘s 1302 _ e 1 la. nae net o? te ore ui 
. SARPATIVE @ a ronald McDonald, -Pres ; Kennedy, Sec- a8. H 
COMPARATIVE STATISTICS. STOCK—Com, $2,500,000 auth and outstdg; pref 5% cum, Hi 
Year June 30, 1913 1912 1911 $1,600,000 auth and outstdg. Shares, $100. Trans Agt, Office iW 
WOES. cvtreniaen iesnayeedien $688,: 330 $650,990 $616,837 of Co Divs ym, 2 in 1904; 3%, 1905; 144%, 1906; 1907 i 
- to 1909, 3% per an; 1910, 4%; 1911 to date, 4% per an, payts Rie 
Mat O0lOF GAS. i6ccdac cvcs sac dees $191,926 $164,627 F & A; on pref, 5% peran. Payts J, A,J&Ol. HI 
Int chgs 8.5 68,253 66,144 ia] 
- : 4 ; LOUISVILLE (KY.) HOME TELEPHONE CoO. ify 
Balance $125,683 $98,483 INCORP, 1901 in Del. Franchise expires in 1921. OFFICERS. 
Pfd divs 66,956 66,060 —E H Cady, Pres; J M Lassing, V-Pres; D W Johnson, Seo; | 
cies an wor ” dae tien J D Powers, Treas. CAP. STOCK.—$1,500,000 auth, $1,310,- j 
Surplus PIO, 6a $52,423 OO) outstdg. Shares, $100. Registrar, Fid & Col Tr Co, Louis- j 
Earnings applicable to int for year June 30, 1913, were ville, Ky, and the St L Union Tr Co, St Louis, Mo, Trans Agt { 
equal to 343%; 1912, 281%; 1911, 249%. & Reg. Div 1905, 14%; 1906, 6%; 1907, 2%; 1911 to date, i 
7 7 a . name . P 6% per an. EONDS—list g 5s, dated 1902, due July 1, 1922; if 
LONDON (ONT.) STREET RY. CO. $2,500,000 auth, $2,315,300 outstdg. Int J & J 1 at First Natl 
INCORP., 1873, in Ont. Franchise exclusive until 1925. Bk, N Y, or Continental & Com Tr & Savings Bk, Chicago, ii 
OFFICERS.—-H. A. Everett, Pres.; T. H. Smallman, V.-Pres. ; Ill. Coll tr 5s, dated 1910, due Jan 1, 1933; $414,400 auth, i 
G. G Holding, Sec.-Treas $414,050 outstdg Int quar, J, A, J & O1 at U §S Tr Co, i 
CAP STOCK $750,000 auth, $556,000 outstdg. Shares, $40. Louisville, Trustee. . 
Trans Agt and Registrar, Toronto, Gen Tr Corp, Toronto, Ont. 
Divs, present annual rate, 6%, payable 3% semi-an J & J; in LOUISVILLE & NORTHERN RY. & LIGHTING CO., 
oes: and 1902, paid 8% per an.; 1108-1906, incl., 6% per an.; NEW ALBANY, IND. 
907, none; 1908-1913, incl, 6% per an. > i 
BONDS.—Ist 5s, dated 1896. due Mar. 8, 1925; $750,000 INCORP in Ind, 1905. Controls the New Albany Water 
<= tet 7 Works Co and the United Gas & El Co of New Albany, Ind. 
auth, $577,000 outstdg. Int M & § at Canadian Bk of OFFICE! C P Wilso Pres: F Smith, V-Pres; I E 
Commerce, Toronto; Toronto Gen. Tr. Corp., Trustee. Re- Guthrie Sec I F Penk rnng Tre as. 
a Ey after 1915; 5% to be redeemed Mar. 8 each CAP Sec; IF $3,500,000 auth and outstdg; pref series : 
‘ jam A & B, $1,500,000 auth, $917,150 outstdg. Shares $100. The i} 
COMPARATIVE STATISTICS. “A” pref is 6% cum, and the “B” pref is cum and entitled to ui 
Year Dee 31, 1913. 1912. 1911 1910. divs as follows: 3% in 1907; 1908, 4%; 1909, 59%; 1910 and ‘4 
re ere ..-$531,966 $306,231 $279,607 $256,278 thereafter, 6 an DIVS—On both classes payable quar, J, il 
Operating exp.......... 254,916 210,278 192,737 182,191 kK 28 02 On both classes pref paid at rates called from i 
- - - July 1, 1906, to Apr, 1909, when %% was paid on both ii 
a er $97,049 $95,952 $86,870 $74,087 classes; same am’t quar since. Present rate on both, 3% an. i 
EES seadanepae nace 29,113 28,911 28 843 28,750 None paid on com. 
—- - — BONDS—Ist g 5s, dated 1905, due Dec 1, 1925; $2,500,000 it 
ko Serer ree $67,9 36 $67,041 $58,027 $45,337 auth, $500,000 outstdg. Int J & D1 at Am Tr & Sav Bk, ii 
Dive Pale iciscecsicccs Gaye 33,360 33,120 33,120 Chicago, Trustee, or at Eliot Nat'l Bk, Boston; callable at H 
py errr or 2,711 1,744 1,981 1,438 105 H 
‘ 2 ose New Albany (Ind) Water Works Co, i} 
on er .. $31,864 $31,937 $22,926 ~ $10.77 9 . ‘ 
Earnings av ailable for payment of int charges for year (Controlled by Louisville & Northern Ry & Ltg Co through if 


hc , 29907» 1919 22107. oasee oe ai Ph pao ownership of entire $232,950 outstdg stock.) 
1913 were equal to 353%; 1912, 381%; 1911, 301%; 1910, 265% INCORP in Indiana, 1874. Franchise runs 25 years. 
LOS ANGELES (CAL.) RAILWAY CORPORATION, BONDS—Ist consol g 5s, Gated 1904, due eoriaiey te. Ane t 
J > i D 92 S750 auth, $411,000 outstdg. nt y oa ia 
INCORP 1910 in Cal as successor to Los Angeles Ry. Has 1k oa y24 ;, $700,000 au , $4 ; 7 ¢ } 
acquired all the street railway business of Los Angeles, over U s ar a ae Trustee, or at Bankers’ Tr Co, N Y; 
25% of trackage on private right of way. All main line and Coe Te eae ee eee 912: Grose S70 5A0: 
practically all downtown line franchises extend beyond 1940 EARNINGS, year June 30, 1913: Gross, $70,560; net, $36,- / 





” . zg »> . + » - . < > 2 Or) - } 
Owns also the $5,000,000 cap stock of the City Railway Co 092; 1912, gross, $68 221; n¢ $42,050; 1911, gross, $66,382 ; f 
os. &. net, $40,810 4 
OFFICERS—H E Huntington, Pres; Howard Huntington, United Gas & Electric Co., New Albany, Ind. i 
V P & Gen Mer; C A Henderson, Sec-Treas. (Controlled by Louisville & Northern Ry & Ltg Co through ; 
CAP STOCK—$20,000,000 auth and outstdg. Shares, $100, ownership of entire $1,000,000 outstdg stock.) i 
all owned by H E Huntington. INCORP in Ind 1902. Franchises run from 20 to 50 years. i 
BONDS—Ist & ref 8 f¢ g 5s, dated 1910, due Dec 1. 1940: BONDS—Ist ¢ 5s, dat d 1902, due serially to 1942; $750,000 iy 
$20,000,000 auth, $14,500,000 outstdg. Int J & D 1 at Bankers auth, $692,000 out Int J & J 1 at Am Tr & Sav Bank, i 
Trust Co, N Y. Los Angeles Tr & Sav Bk, Trustee. Chicago, Trustee, or ‘at Eliot Nat'l Bk, Boston; callable after 
Los Angeles Ry 1st consol g 5s, dated 1898, due Oct 1, 1938; July 1, 1912, at 105——Ist consol g 5s, dated 1904, due serially 
$5,000,000 auth and outstdg. Int A & O1 at Union Tr Co to 1942 : $1,500,000 auth, $680,000 outstdg. Int J & J 1 at it 
San Fran, Trustee. Am Tr & Sav Bk, Chicago, Trustee, or at Eliot Nat'l Bk, ii 
goin oe eon oe. - 2S. ones 1895, due May 1, 1915; Joston; callable after July 1, 1924, at 105. 
50, auth and outstdg. Int M Nila q sidt 
N Y. St Louls Unicn Tr Co, Trustee. Ss i Bk. COMPARATIVE STATISTICS. 
Los Angeles Traction 1st consol g 5s, dated 1898, due Dec 1, 13 mos H 
1938 ; $250,000 auth and outstdg. Int J & D 1 at Chase Nat June 30), i 





Bk, NY. St Louis Un Tr Co, Trustee. Period Year June 30, 1913 1912. 1911. 1910. 


i. 
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Gross earnings ........$317,624 $312,683 $299,369 $305,629 
Net, after taxes........ 115,264 111,981 106,448 117,618 
TS  ererrereerrer T3404 71,803 66,175 66,454 
OREO ckcciviicracsds Bee $40,587 240,273 $51,154 


Net earnings available for payt of Interest charges for 
year ended June 30, 1915, were equal to 156%; 1912, 175%; 
1911, 16166; 1910, 177%. 

LOUISVILLE & SOUTHERN INDIANA TRACTION CO, 
NEW ALBANY, IND. Leased and controlled by United Gas 
& Electric Co through ownership of a majority of the $2,- 
434,980 outstdg stock. INCORP in Ind, 1903. Franhises ex- 
tend 50 years. BONDS—Ist g 5s; dated 1903, due Sept 15, 
1923; $1,000,000 auth and outstdg. Int M & S 15 at Am 
Tr & Sav Bk, Chicago, and U S Tr Co, Louisville, Trustees ; 
callable after 1913 at 105. 

COMPARATIVE STATISTICS. 





Year June 1912. 1911 #1910. 
Gross earnings $527, 7t2 $315,168 $26 1 
Net, after taxes t i6 FO7T,S41 67, 





GO107 4597958 . 760,230 








PMCOPOME cccccccccccses 
POG vacnedeseues $9,259 $7, 9 $7,883 $7,899 
Dividends .....ce0- 8.054 7,042 7,389 7,545 
BORNE ccc siccreicunes $1,185 $207 $404 $54 


*Year July 31. Taxes here included with int. 

Earnings available for payment of interest charges and 
taxes for year ended June 30, 1913, were equal to 112% ; 1912, 
lve : 1911, 1130 ; for year ended July 31, 1910, 111%. 

NEW ALBANY (IND.) STREET RY CO. (Controlled 
by United Gas & El Co through ownership of a majority of 
the $300,000 outstdg stock. Leased until 1928 to Louisville 
and South Ind Traction Co.) INCORP in Ind, 1902. Fran- 
chises expire 1950. BONDS—Ist g 5s, dated 1902, due Aug 
1, 1927; $250,000 auth and outstdg. Int FF & AlatUS Trust 
Co, Louisville, Trustee; guar p and | by United Gas and El 
Co; callable at 105 

LOUISVILLE (KY.) TRACTION CO. 

INCORP. 1903 in N. J. Owns practically all of stk. of 
Laulsvilie Ry. Co. ; ; 

OFFICERS.—T. J. Minary, Pres.; A. P. Humphrey, V 
Pres.; S&S. G. Boyle, Sec. & Treas. “4 

CAP. STOCK.—Com., $15,000,000 auth., $11,889,700 outstdg. : 
Pref,, 5% cum, $3,500,000 auth & outstdg. Shares, $100. Trans 
Aet, Louisville Tr Co. Registrars, Fidelity Tr Co, Louisville, 
and Corporation Tr. Co., Jersey City, N. J. Divs., present 
an. rate: on com., 4%, payable 1% quar. J., A., J. & O. 1; 
on pref., 5%, payable 2%% semi-an. A. & 0. Paid on com. 
in 1904, 14%; 1905, 3%; 1906, 4%; IMT, 47; 1908, 3%; 
1909 to date, 4%; on pref, 5% annually from 1900 to date. 

KBONDS.—None of parent company 

Loultsville (Ky.) Ry. Co. 

(Controlled by Louisville Traction Co. through ownersh!p of 
practically all of the $5,500.00 com. and $2,500,000 pref. stk.) 
FRANCHISE partly perpetual, partly for 99 years. : 
RONDS.—Gen. g. Ss, dated 1910, due Feb. 1, 1950; $2). - 
000.000 auth, $4,000,000 outstdg. Int F & A 1 at Columbia & 
Fidelity Tr Co, Louisville, Trustee Consol mtg g 5s, dated 
1890, due July 1, 1930; $6,000,000 auth, $6,000,000 outstdg. 
Int J & J at Seligman & Co, N Y. Columbia & Fidelity Ir 
Co, Louisville, Trustee 2d g 4%s, dated 1900, due Mar 
140; $2,000,000 auth and outstde Int M & S at Fidelity & 
Columbia Tr Co, Louisville, Trustee. 

COMPARATIVE STATISTICS 
Year Dee 51 LD Bs 112. ~ 


4 
= 





*Gross income S24AVIOMd S$B865,3877 $3,240,598 $F: 4 
Operating exp.... 1,848,519 1. 710,037 1,742,825 1,692,291 
Balance for int. .$1,574.571 $1,575,340 $1,497,773 $1,420,046 


Chges & taxes... 852,005 7S6,126 TOL AIG 658,049 


Bal for etR...«s. $722,478 789.214 $793,357 $770,897 
Div paid......3.. 670,650 670 G50 670,650 670,650 
Depreciation 36,406 90,000 107,747 81,000 
ee ere $15,332 S28 564 $14,960 $18,747 

*Grocs income includes net earnings of Louisville Inter- 


urban RR 

EARNINGS ap 
were equal to 18 
217%. 
LOWELL (MASS.) ELECTRIC LIGHT CORP, (THE). 

INCORP. in Mass., ISS1 Controls the entire electric light 
ing and power business in Lowell, Mass., and in a number of 
adjoining towns, Franchises, perpetual. ; es 

OFFICERS—F R Hart, Pres; A S Pratt, V-Pres; W T 
Crawford, Clerk; H B Sawyer, Treas. : 

CAP STOCK—$1,176,400 auth and outstdg. Shares, $100. 
Trans Agts, Stone & Webster, Boston. Registrar, Old Col Tr 
Co, Boston. Divs at the rate of 8% per an, 2% each F, M, A 
& N 1 have been paid for several years. 

BON DS—None. 

COMPARATIVE STATISTICS. 


plicable to charges and taxes for year 1913 
1%; in L12, Loo in 1911, 215%; in 1910, 







Year, Dec 3 1912. 1911. 1910. 
PGCE cacicccccces ecun $421,577 $412,509 $450,619 
DE. tdmeseadtaceuaaeane *149,661 183,805 186,742 
i a nai ee ane treed : FIO185 50,818 48.583 
ee We Psa cveweas  aeares 6,050 6.950 6,950 
Balance .............--$150,309 $132,528 $126,037 $131,209 
Dividends, 8%......seee- 94,112 $4,000 81,840 81,810 
ee re $61,241 $47,628 $44,197 $49,369 


Earnings available for interest for the year Dee 31, 1913, 
were equal to 5.225%; 1912. 873°; net over int, taxes & 
s fd in 1911 was equal to 518%; 1910, 336%. 

LOWELL (MASS.) GAS LIGHT CO, 

INCORP in Mass, 1849. Franchise perpetual. OFFICERS 
G S$ Motley, Pres & Genl Mgr; G W Brothers. Treas. Cap 
Stock $1,100,000 auth and outstdg. Shares, $100. Trans Agt, 
22 Shattuck St, Lowell, Mass. Divs, 12%, payable quar, J, 
A, J&0O Bonds None. 

LYNN (MASS.) GAS & ELEC, CO. 

INCORP in Mass, 1888. Cap. Stock—$1,182.500 auth and 

outstdg. Shares, $100. Divs, 16% per ann. Bonds—None. 
MACKAY COS. (THE), NEW YORK CITY. 

ORGANIZED in 19038, as a voluntary organization, under 
the management of nine trustees, holding the capital stocks, 
in whole or in part, of many cable, telephone and telegraph 
companies in the United States, Canada and Europe, includ- 
ing the companies comprising the Postal Telegraph Co.'s sys- 
tem. Also owns all of the stock of the Commercial Cable Co. 

OFFICERS.—Clarence H. Mackay. Pres.; G. G. Ward, V.- 
Pres.; Albert Beck, Sec.; E. C. Platt, Treas. 

CAP. STOCK.—Com., $50,000,000 auth., $41,380,400 outstdg. ; 
Pref 4% cum, $50,000,000 auth and outstdg. Shares, $100. 
Trans Agts, Co's office, N Y; Am Tr Co, Boston, and National 
Tr Co, Montreal and Toronto; Regs, Am Ex Natl Bk, N Y; 


First Natl Bk, Boston; Royal Tr Co, Montreal and Toronto 
General Tr Corp, Toronto. Divs—On pref payable quar J, A, 

1. Paid 4% per an. since Apr., 1904. Present rate, 
4% per an. On com. payable quar., J., A.. J.&0O. 1. Paid 2% 
19U5 to Jan., 1906; 4% July, 1006 to 1909, incl.; 1910 to date, 
5% an. Present rate, 5% an. 

EARNINGS.—Policy of Ce. is to obtain from subsidiaries 
only enough money to meet the cost of administration and 
Other expenses, and the divs. on its shares, all surplus earn- 
ings being left in their treasuries for extensions, develop- 
ment of business and reserves. 


COMPARATIVE STATISTICS. 


Year ended Feb 1, 1914. 19138 1912. 1911. 

Divs rec’d....... $4,202,413 $4,136,009 $4,128,491 $4,125,907 
Admin & op exp.. 380,587 31,32 $2,092 37,194 
DRIBMCS ccosceses $4,171,826 $4,104,685 $4,096,399 $4,088,713 
eee ‘We gs a eae 2,000,000 2,000,000 2,000,000 2 VOO,0U0 
Ceme Gt. ccccccs 2,069,020 2,069,020 2,060,020 2,069,020 
DUPRE ca cacwasee $102,805 $35,665 $27,379 $19,693 


Commercial Cable Co., New York City. 
(Controlled by Mackay Cos. through ownership of entire 
$25,000,000 outstdg stock.) INCORP in New York, 1883. 
Owns a number of transatlantic cables, and has working 
agreements with various other cable companies, thereby reach- 
ing all parts of the world. 

BONDS.—Ist g. 4s, dated 1897, due Jan. 1, 2397; $20,000,000 
auth. and outstdg. Int. J., A.. J. & O. 1 Farmers’ Loan & 
Tr. Co., N. Y., Trustee, exchangeable into sterling debenture 
stock (transferable only at the office of Baring Bros. & Co., 
Ltd., London) at the rate of £206 for each $1,000 bond. (Con- 
siderably more than half have been already exchanged.) 

MALDEN ELECTRIC CO. 

INCORP in Mass in 1888 to supply light, heat and power. 
Franchise perpetual. 

OFFICERS.—C H Tenney, Pres; A B Tenney, 1st V-Pres; 
I) E Mason, 2nd V-P.es; H P Wood, Clerk; E A Bradley, 
rreas; Hi A Gidney, Asst Treas and Audit. 

CAP STOCK—$752,000 auth & outstdg. Shares, $100. Divs, 
1910, 1911, 10%; 1912, 15%; 1913, 12% 

BONDS—First mtge 5s, due 1917, $100,000 outstdg. Int A 
& O at International Trust Co, Boston, Trustee. 

CUMPARATIVE STATISTICS. 
Year June 30, 1913. 





SPGRS GOP 6 ce accctecsascseséae ones ee 
ee MOE .02c0- ee ean caiakdevabawdeed $110,957 
SOGOU: «66260 nd han eR Decades SAde asco 27,845 
ND © as cca ree odin eee cicamconn $89 Suz 
PY. Sinn eeutakadhenctdtameacaws 78,750 
SR. a occ daha Ow ako enue ares eee ere $11,052 





Earnings available for interest in 1! equal to 3U8%; 


in 1912, 341%. 

MALDEN & MELROSE GAS LIGHT CO. 
INCORP 1854 in Massachusetts. Franchises perpetual. 
OFFICERS—C H Tenney, Pres; A B Penney, Ist V-Pres; 

I) & Manson, 2d V-Pres; E A Bradley, Treas: H A Gidney 
Auditor, ; ae 
CAP STOCK Auth $2,085,000, outstdg, $1,911,900, Shares, 


S100, Divs—7% from 1907 to 1912; 1913, S&, payable Jan 
I> and quar Registrar, Old Colony Trust Co. Trans Agt 
E A Bradley, Treas, Boston. BONDS. None. 

COMPARATIVE STATISTICS. 
; Year June 30, 1913. 1912. 1911. 1910. 
Gros TOV ccc ccceceese efi oe? $473,851 $442,358 $500,030 


Net 1311003 152,621 146.030 


Interest & depreen. S1S.S67 S30.474 $25.919 





Se 2 Ree ee $115,036 $122,147 $120,111 
PPE kv kes wominwews 110,880 107,182 92,507 


Surplus phan iia Sasen a $7,697 $2,156 $14,065 $27,604 
M ANCHESTER (N. HH.) TRACTION LT. & POW. CO. 

INCORP 1901 In N H. Owns or controls practically all the 
street railway, elect light and power properties in and around 
Manchester 

OFFICERS—E C Foster, Pres; J B Smith, V-Pres & Gen 
Igr; P L Saltonstall, Treas 
CAP STK— $5,000,000 auth, $2,800,000 outstdg. Shares $100 
Div of 5% in July, 1901, 60% in 1902, 7% in 1903, 6% in 
MMH, 65 in 105, TO, in 1906, 81,0 in 1907, 8° in 1908 to 
~s ; §> extra paid Jan 15, 1912 Payts 2% quar, J, A, J & 
oO ih. 

BONDS—Ist consol mtge g 5s, dated 1901, due Apr 1, 1921, 
2,000,000 auth, $1,750,000 outstdg. Int A @ O at Amer Tr 
Co. Boston, Trustee. 

Manchester Elect Lt Co 1st mtge g 5s, dated 1897, due Oct 
1, 1917, $250,000 auth & outstdg. Int A & O. 

Man & Nash Street Ry 1st mtg g 5s, dated 1906, due June 
1, 1926, $300,000 auth, $200,000 outstdg. Int J & D at Ame: 
Tr Co, Boston, Trustee 
Manchester & Derry St Ry 1st mtge guar 5s, dated 1907. 
due Dee 1, 1927, $500,000 auth, $125,000 outstdg. Int J & D 
at Amer Tr Co, Boston, Trustee 

Earnings 1913: Gross, $506,050: net. $569,956: other in- 
come, $74,951; interest and taxes, $135,151; dividends, $224 
00; surplus, SS5,756. 

MANILA ELEC, R. R. & LIGHTING CORP., N. Y. CITY. 

INCORP in Conn, 193. Holding company, controlling Ma- 
nila El R R & Light Co, whose franchise expires in 1953. and 
other corporations. Operated under management of J G White 
Management Corp, 43 Exchange Pl, N Y. 

OFFICERS—C M Swift, Pres; J H Pardee, V Pres; F H 
Reed, V Pres; T W Moffat, Sec; R B Marchant, Treas. 

CAP STOCK—Com, $6,000,000 auth. $5.000,000 outstdg: pref 
6°> cum, $2,000,000 auth, none outstdg, Shares $100. DIVS 
Payable on com quar, J, A, J J& 01 Paid 56% in 1906 and 


1807 ; 10S to 1910, incl, 40% an; 1911, 5'4 1912 and 1913, 


‘i 


BONDS—Ist lien and coll tr gold s f 5s, dated 1903, due 
Mar 1, 1953; $5.000,000 auth, $4,991,000 outstdg. Int M & S$ 1 
at Equitable Tr Co, N Y , Trustee; s f %% an to 1917: 1% 
an thereafter; callable as a whole on or after Mar 1, 1928, 
at 105 and accr int. 

COMPARATIVE STATISTICS, 
Year ended Dee 31, 71913. +1912. 1911. 1910 
Gross earnings ..$1,695,843 $1,582,714 $1,452,688 $1,317,029 


Net earnings WMH O75 869,252 810,850 TO5.871 
Interest charges 277,650 277,488 277,02 275.625 
Skg Fd & Res 108,250 #108 247 8107,933 25, S89 


Bal for divs ‘ia $519,075 $483,497 $425,825 
+12 mos end Nov 30. ‘Includes replacement fund 
Net earnings available for payt is” - xe charges for 12 

mos end Nov 30, 1913, were equal to <¢ ¢ 1912, 313% ; year 

Dec 31, 1911, 292%; 1910, 256%. 


$404,557 





April 25, 1914 





April 25, 1914 





THE FINANCIAL WORLD. 








Manila Suburban Rys. Co. 
(Controlled by Manila Electric R R & Lighting Corp, 
through ownership of entire $530,000 outstdg stock.) 
BONDS—Ist gold s f 5s, dated 1906, due Sept 1, 1$46; $2,- 
500,000 auth, $650,000 outstdg. Int M & § 1 at New York 
(N Y) Tr Co, Trustee; guar p and i by Man. El R R Lt Corp. 


MANUFACTURERS LIGHT & HEAT CC, THE, 
PITTSBURGH, PA, 
INCORP. 1908 in Pa. Franchise perpetual. 
tag J E Gill, Pres; L A Meyran, V-Pres; J I 
Buchan an, ’-Pres: G W Ratcliffe, Treas; H E Seibert, Sec 


CAP STOCK—$25,000,000 auth, $23,000,000 outstdg. Shares, 
$50. Trans Agt, Colonial Tr Co, Pittsburg; Registrar, Safe 
Dep & Tr Co, Pittsburg. Divs—An rate, 4%, payable 1% quar, 
J, A, J & O15. Paid 6% per an 1903-1906, incl, none thereaf- 
ter to Dec, 1911, when %% was paid;; 1% qu paid Apr 15, 
July 15 & Oct 15, 1912; 114% paid Jan 15, 1913; 1% % quar- 
terly thereafter. 

Bonds—Coll tr 6s, dated 1907, due $200,000 an in Apr to 
11S 1919 and 1020, $600,000 an; $3,000,000 auth, $2,037,000 
outstdg. Int A & O at Colonial Tr Co, Pittsburgh, Trustee 
Total bonds outstanding, $2,037,000. 


COMPARATIVE STATISTICS. 






Year ended Dec 381 1913. 1912. 1911. 1910. 
Gross ...........$6.503,448 $5,919,421 $5,256,243 $5,674,281 
Total expenses... 4. YS5 357 *3,.845,.939 *3,590,185 3,080,230 





Bal for: imt.o.<<ccBae 2 $2,110,866 $1,666,058 $2,594,051 
Int charges, & a4 266.782 407 994 +683, 158 509,045 
Divs paid........ 1,610,000 913,750 kk rr 
Surplus ......... $406,770 $789,120 $821,650 $1,192,293 


*Incluites depreciation. tIncludes commissions account re- 
financing tincludes $37,384 oth income. 

Earnings applicable to interest charges for year 1913 were 
equal to 1.036% ; in 1912, 517%; in 1911, 244%; in 1910, 433% ; 

CITIZENS, NATURAL GAS CO. OF BEAVER COUNTY 
(Controlled by Manufacturers’ Light & Heat Co.). Cap 
stock, $100,000 auth. and outstdg. Bonds, none. 

NEW CUMBERLAND WATER & GAS CO. (Controlled by 
Manufacturers’ Light & Heat Co. through ownership of en- 
tire $25.4) outstdg. stk.). Bonds, none. 

OHIO VALLEY GAS CO. (Controlled by Manufacturers’ 
Light & Heat Co.). Cap. stk., $750,000 auth. and outstdg 
Bonds, none 

TRI-STATE GAS CO. (Controlled by Manufacturers’ Light 
& Heat Co. through ownership of entire $1,500,000 stk. auth 
and outstdg.). Bonds, none, 

VENTURE OIL CO, (Controlled by Manufacturers’ Light 
& Heat Co. through ownership of entire $10,000 stk. auth 
and outstdg.) Bonds, none, 

WETZEL GAS CO. (Controlled by Manufacturers’ Light & 
Heat Co. through ownership of entire $300,000 stk. auth. and 
outstdg. ) Bonds, none 

WHEELING NATURAL GAS CO. (Controlled by Manufac- 
turers’ Light & Heat Co. through ownership of entire $1,500, 
000 stk. auth. and outstdg.). Bonds, none 

MARITIME TELEGRAPH & TELEPHONE. 

INCORP i910 in Nova Scotia. Has absolute control of all 
the independent telephone companies operating in Nova Scotia 
and Prince Edward Island. In 1911 acquired the prop & 
franchise of Nova Scotia Telep Co. 

OFFICERS—S M Brookfield, Pres; O E Smith, V-Pres; T 
N Goudge, Sec. 

CAP STOCK—Auth com $1,000,000, outstdg $850,000; pref 
60% cum, $1,000,000 auth & outstdg Shares, $10. Divs on 
pref, 6% in 1911 & 1912. Com 4% in 1912; 60% in 1913. 

BONDS—Ist mtge 6s, dated 1911, due July, 1941; auth 


$1.500,000 & $1,180,600 issue. was set aside for exchange for 
Nova Scotia Telep stock Int J & J at Canadian Bk of Com- 
merce, London, England, and at office of trustee, Eastern 
Trust Co, Montreal & Halifax 


COMPARATIVE STATISTICS 
Year Dee 31, 1913. 1912 6 mos, 1911 
SE iwieen = i tip sereds Osh ea a 35 a7 $500,542 ae 





Bal for int.... 162.312 
Int on bds... TO,.836 
Bal for stk $91,476 $29.695 
Dividends 64,500 20,633 
Surplus . $18,682 $26. 976 $19,060 


Earnings avail for interest for year 1915 were equa 
to 243%; 1912 ~: 6 most end Dec 31, 1911, 212%. 
MARQUETTE €CO. GAS & ELECTRIC CoO., 
ISHPEMING, MICH. 

INCORP. 1906 in Me. Franchises are in part perpetual, 
while others expire in 1921, 1933 and 1936 

OFFICERS—L E Myers, Pres; M J Insul, V-Pres; W H P 
Weston, Sec-Treas. 





CAP STOCK—Com, $750,000 auth and outstdg: pfd $125 
Ow auth and outstdeg Shares, $100. Divs on pre stock. 6% 
in 1913; on common, 3% Trans Agt and Reg, W H P Wes- 


ton, Chicago. 

BONDS.—Ist s. f. gold 6s, dated 1910. due Jan. 1, 1980; 
$1.000,000 auth, $261,000 outstde Int J & J 1 at First Tr 
& Sav. Bk., Chicago, Trustee. Sink. fund of 1% of outstdg 
bonda in 1913, 1914 and 1915 and 2% thereafter yearly until 
1929 Callable at not above 105 

COMPARATIVE STATISTICS. 








Year, Dec 51 1913 1912 1911 1910 

SOO acaxas .. $154,100 = $128,303 $124.455 $128,082 
Exp & taxes............ 100,828 85,487 87.101 86,98 
Bal for int $42,816 $37,354 $36,049 
Bond in 26,150 27,000 » 491 
Surplus ree $16,666 $10,554 $13,558 

Earnings ap} ible to bond int for year Dec : 191 : 
equal to 258%; 1912, 165% ; 1911. 138% : 1910. 160% 

MASSACHUSETTS CONSOLIDATED RAILWAYS, 

INCORP 1911 n Mass, as th Massachusett Northern 
Rys In May, 1913, name was changed to the Massachusett 
Consolidated Rys Controls the Conn Valley Street Ry 
Concord, Maynard & Hudson St Ry, Miller River Street Ry 
and Northern Massachusetts St Ry. 

OFFICERS—D P Abercrombie, Jr, Sec and Treas 

CAP STOCK—Com, $1,610,000 outstdg; conv com, $9,200 


auth and outstdge; Pres. cum, 5% to 1914: 54% to 1917; 6% 
thereafter: $691,900 outstdg. Shares, $100 Initial quar div 
of 114% paid on pref Feb 1, 1912, and 14% each quar there 


t+ 
aiter 

EARNINGS of 5 sub cos for year ending June 30, 1915 
Gross, $531,639; net, S168,5 465 int and taxes, $103,770; pref 
divs, $9,450; com divs, $23,468; balance, $31,659, 





Connecticut Valley Street Ry. 
(Controlled by Massachusetts Consolidated Rys, through stock 
ownership. ) 

INCORP 1905 in Mass, a consolidation of the Northampton 
& Amherst St Ry, the Greenfield & Turners Falls St Ry and 
the Greenfield, Deerfield & Northampton St Ry. OFFICERS— 
F E Pierce, Pres; D P Abercrombie, Jr, Sec & Treas. 

CAP STUuCK—Com, $500,000 auth and outstdg; Pref, 6% 
cum, $120,000 auth and outstdg. Trans Agt, at Company's 
office. Divs—On Pref, 3% semi-an, M & S, since Sept, 1910. 

BONDS—lIst g 5s, dated 1900, due Sept 1, 1920, $120,000 
outstdg. Int M & S at Old Colony Tr Co, Boston, Trustee. 
callabl at 105 Northampton & Amherst 1st g_ 5s, 
dated 1900, due Sept 1, 1920; $180,000 auth & outstdg. Int M 
& S$ 1 at Old Colony Tr Co., Boston, Trustee. Callable at 
105. Greenfield Deerfield & Northampton Ist g 5s, 
dated 1903 due July 3, $150,000 auth and outstdg. Int 
J & J 1 at Old Colony ‘Yo, Boston, Trustee. Greenfield & 
Turner's Falls 1st s f gold 5s, dated 1896, due June 1, 1916, 
$66,000 outstdg Int J & D1 at Beacon Tr Co, Boston, Trus- 
tee. S f, $2,000 per an Greenfield & Turner’s Falls consol 
g 5s, dated 1903, due June 1, 1923, $64,000 outstdg. Int J & 
D 1 at Beacon Tr Co, Boston, Trustee. 

MASSACHUSETTS ELECTRIC COMPANIES, 

Formed May, 1899, as a voluntary association, not incor- 
porated. Stockholders not personally liable for indebtedness. 
Controls through stock ownership Bay State St. Ry., the 
operating concern for street railway lines in 21 cities and 70 
towns in Massachusetts, New Hampshire and Rhode Island. 
Controls also through leases Bost. & Chelsea R. R., Boston & 
Revere Elect. St. Ry., E. Middlesex St. Ry., Winnisimmet 
R. R., Nashua St. Ry. and Newp. & Fall River St. Ry., and 
lighting property in Newport, R I. The street railways 
controlled own 924,736 main line track. Total track operated, 
944.41 miles 

OFFICERS.—Gordon Abbott, Pres.; Chas. E. Cotting, V.- 
Pres.; Everett W. Burdett, Sec.; J. H. Goodspeed, Treas. ; 
P, F. Sullivan, Gen. Mgr.; H. H. Read, Gen. Aud. 

CAP. STOCK.—Com., $14,293,100 auth. and outstdg.; pref.. 
4° cum, $24,119,860 outstdg. Shares, $100. Trans Agt, Old 
Colony Tr Co Registrar, Amer Tr Co. Gen offices, 84 State 








st, Boston, Mass. Divs—-Common stock, none; Pref, 2% in 
1899; 2 in 1900; 414% in 1901; 4% in 1902; 4% in 1903; 
4% in 1904; suspended Jan 1, 1905; resumed Jan 1, 1909; 
24%4% in 1909; 33 in 1910; 4% in 1911, 1912 and 1913. 
Present rate, 4 payable J & J 1 


After Jan. 5, 1912, pfd. stockholders who give receipt in 
full for pfd. divs. in arrears will receive negotiable warrants 
calling for new pfd. stock to be issued as of July 1, 1912, at 
rate of t7% new shares for each 100 shrs. held. This action 
will tncrease the pfd. stk. outstdg. to $24,206,338 Bonds.— 
5% coupon notes, dated May 1, 1913, due May 1, 1915; $3,500,- 
000 auth, $3,100,000 outstdg. Int M & L 1, payable Old 
Colony Trust Co., Boston, Trustee. 

COMPARATIVE STATISTICS. 
Subsidiary Operating ee. 







Year June 30 1915 1912. 1910. 
Gross . , . $9,462,251 $9,116,205 $8,560,949 
Net .. coese Ode, 640 3,309,7 3,200,654 








Int, tax & rt ed 1 91 4 1 1,840,328 1,792,937 
Bal for div $1,437,888 $1,469,463 $1,485,638 $1,407,717 
Div paid «os Leoe,tee 1,077,681 1,169,090 1,130.561 
Bal sur} $184,076 $391,782 $316,548 $27 77, 156 
Statement of Mass. Elect, Cos. 
Year ended Sept 30, 1915 1912 1911. 1910. 
Total income .$1,204,725 $1,124,153 $643,328 $1,212,859 
Exp 32,1450 23,837 20,167 24,643 
Net . .$1,172,275 $1,100,315 $623,161 $1,188,216 
Int 171,561 166,500 166,500 181,537 
al f $1,000,71 $4: 36,661 $1,006,679 
Divs ] 968,256 822, 24 770,903 
Bal .. -- $32,457 $111,519 D$365,635 $235,776 


*Year ended Sept. 30. ?fFiscal year of operating companies 
changed 

Net earnings of subsidiary concerns available for interest, 
taxes and rents of subsidiary concerns for year end June 30, 
1913, were equal to 175%; 1912, 179%; 181% in year 1911; 
178 in 1910. Net earnings of Mass Elect Cos in 1913 avail- 
able for interest chgs, 683%; 1912, 661%; 1911, 374%; 1910, 
6540 





Bay State Street Ry. Ca. 

Inc. 1859 as Lynn & Boston R. R. under laws of Mass. 
Name changed to Boston & North. St. Ry. July 23, 1901, and 
to present title Aug. 8, 1911. Old Colony. St. Ry. was pre- 
viously merged, through exchange of stock, with Boston & 
Northern St. Ry. in June, 1911. Now owns through succes- 
sive mergers property previously owned by about 40 dif- 
ferent companies. In 1903 Old Colony St. Rwy. leased Co.'s 
tracks in Boston to the Boston Elevated Ry. for 99 yrs. In 


Aug, 1912 ued $1,469,900 addit stock at par and $2,000,000 
coupon not bearing 5 int and maturing serially beginning 
1913. Both stocks and bonds ied in Aug, 1912, included in 
fleuré ae 
CAT STOCK—Com, $20,517,200 outstdg. First pref 6% 
Im, $2, 748.600 itstds \ com, owned by Mass Elect Cos 
Pref ad payable F & A ] On com, paid initial div 
of 3 I 20. 1911: 1912. 5 1913, 514% 
BONDS—Bay State St Ry Co 5' serial coup notes, dated Aug 
15, 1912, due serially in annual payts on Aug 15, 1913- 
1932 ine; $2,000,000 1ed ; $25,000 paid Aug, 1913: $1,- 


975,000 outstdg Int F & A at Amer Trust Co, Boston. 
Bost & North ref mtge g 4s, dated 1904, due July 1, 1954; 
S$15,.044),000 auth, $7,179,000 outstdg. Int J & J 1 at 
Amer Tr Co, Boston, Trustee. 
Lynn & Boston 1st mtge. g. 5s. dated 1894, due Dec. 1, 
()°? S 


1924; $5,379,000 auth, $3,723,000 outstdg. Int J & D 
1 ( Colony Tr Co, Boston, Trustee Lynn & 
Boston 6% coupon notes, dated April, 1897, due Apr 1, 
1917; $405,000 outstds Int A & O 1 at Old Colony 
Trust Co 

Georgetown, Roiwl & I ich St Ry Ist g 5s, dated 
J 1, 194) ie June 1, 1920; $180,000 outstdg. Int 

I l t Old olony Tr Co Bos ton, Trustee 


Haverhill, Georgetown & Danvers St. Ry. 1st 5s, dated 
1899, due Mar. 1, 1919; $35,000 outstdg. Int. M. & 8. 
1 at Amer. Mis -~ Boston. Trustee. 

Wakefield & oneham 1st g. 5s, dated 1895, due Mar. 1, 
1915; $1: 0.000 outs ‘tdg Int. M. & S. 1 at Amer. Tr. Co., 
Ros ton Trustee 

Mystic Valley St. Ry. 1st g. 5s, dated 1899. due Jan. 1, 
1919; $60.000 outstdg. Int. J. & J. 1 at Amer. Tr. Co., 

Boston, Trustee 
Rockport St Ry 6% coupon notes, dated 1896, due Oct 15, 
1G: $12.00 outstds Int A & O at Amer Trust 
City Nat Bank. Gloucester, Mass, Trustee. 
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Gloucester & Rockport 6% coupon notes, dated 1895, due 
Feb. 1, 1915; $10,000 outstdg. Int. F. & A. 1 at City 
Nat. Bank, Gloucester, Mass., Trustee. 

Gloucester, Essex & Beverly 1st gold 5s, dated 1896, due 
Dee, 1916; $125,000 outstdg. Int J & D at Amer 
Trust Co, Boston, Mass, Trustee. 

Lowell, Lawrence & Haverhill 1st g. 5s, dated 1893, due 
June 1, 1923; $-,900,000 auth, $774,000 outstdg. 
Subject to call at 105 for sink. fund, Int. J. & D. 1 
at American Trust Co., Boston, Trustee. 

People’s St. Ry. 1st 5s, assumed, dated 1898, due Jan. 1, 
1928; $64,000 outstdg. Int. J. & J. 1 at State St. Tr. 
Co., Boston, Trustee. 

Old Colony Street Ry. Co. lines. 

Old Colony St. Ry. 1st ref. g. 4s, dated 1904, due July 1, 

1954; $10,000,000 auth, $5,334,000 outstdg. Int J & 
J. 1 at Old Colony Tr. Co., Boston, Trustee. 

Brockton St. Ry. 1st mtge. g. 5s, dated 1894, due Oct. 1, 
1924; $689,000 outstdg. Int. A. & O, 1 at State St. Tr. 
Co., Trustee. 

Boston, Milton & Brockton 1st 5s, dated 1899, due July L 
1919; $100,000 outstdg. Int. J. & J. 1 at Internat 
Trust Co., Boston, Mass., Trustee. 

Brockton, Bridgewater & Taunton 1st g. 5s, dated 1897, due 
Aug. 1, 1917; $200,000 outstdg. Int. F. & A. 1 at Amer, 
Tr. Co., Boston, Trustee. 

Brockton & E. Bridgewater 1st g. 5s, dated 1898, due Feb. 
1, 1918; $30,000 outstdg. Int. F. & A. 1 at Amer. Tr. 
Co., Boston, Trustee. 

Taunton & Brockton 1st 5s, dated 1897, due Aug. 1, 1917; 
$100,000 outstdg. Int. F. & A. 1 at State St. Tr. Co. 
Boston, Trustee. 

New Bedford, Middleboro & Brockton Ist g. 5s, dated 1900, 
due Jan. 1, 1920; $325,000 outstdg. Int. J. & J. 1 at 
Amer. Tr. Co., Boston, Trustee. 

Braintree St. Ry. 1st 6s, dated 1894, due July 25, 1914; 
$35,000 outstdg. Int. J. & J. at N. Y. Trust Co., N. Y.; 
State St. Trust Co., Trustee. 

Globe St. Ry. Co. lines. 

Dighton, Somerset & Swansea 1st g. 5s, dated 1896, due 
Dec. 1, 1915; $78,000 outstdg. Int. J. & D. 1 at Inter- 
nat. Tr. Co., Boston, Trustee. Subject to call at 1065. 


Providence & Taunton St. Ry. 1st g. 5s, dated 1898, due 
Sept. 1, 1918; $200,000 auth., $150,000 outstdg. Int. 
M. & S. 1 at Amer, Tr. Co., Boston, Trustee, 


South Shore & Boston St. Ry. lines. 

South Shore & Boston 1st 5s, dated 1899, due Aug. 1, 1919; 
$1,000,000 auth., $335,000 outstdg. Int. F. & A. 1 at 
Amer. Tr. Co., Boston, Trustee. 

Braintree & Weymouth Ist g. 5s, dated 1897, due Mar. 1, 
1917; $80,000 outstdg. Int. M. & S. 1 at Internat. Tr. 
Co., Boston, Trustee. 

Bridgewater, Whitman & Rock. 1st g. 5s dated 1897, due 
Nov. 1, 1917; $85,000 outstdg. Int. M. & N. 1 at Amer. 
Tr. Co., Boston, Trustee. 

Rockland & Abington Ist g. 6s, dated 1895, due May l, 
1915; $100,000 outstdg. Int. M. & N. 1 at Old Colony 
Tr. Co., Boston, Trustee. 

West Roxbury & Roslindale St. Ry. Co. lines. 

West Roxbury & Roslindale St. Ry. Co. 1st 5s, dated 1896, 
due Sept 1, 1916; $150,000 auth, $120,000 outstdg. Int 
M. & S. 1 at Internat. Tr. Co., Boston, Trustee. Sub- 
ject to call at 1038. 

Norfolk Central 1st g. 5s, dated 1898, due July 1, 1918; 
$100,000 auth, $32,500 outstdg. Int J & J at In- 
ternat. Tr. Co., Boston, Trustee. Subject to call at 1U3. 

Norfolk Suburban 1st mtge. 5s, dated 1804, due July 1, 
1914; $45,000 outstdg. Int J & J at Internat Tr Co, 
Boston, Trustee. 

Leases of the following lines assumed by Bay State 8t 

Ry. Co. as successor to merged companies: 

Boston & Chelsea R R Co—Rental 6% on $121,000 stock, 
payable A. & O. No bonds. 

Boston & Revere Elect. St. Ry.—Leased for 99 yrs. from 
1895. Int. gtd. on $50,000 outstdg. 5% g. mtge. bonds, 
dated 1008, due Sept. 1, 1928; int. M. & S. at Amer. 
Trust Co., Boston, Trustee. Callable. Also guar. 5% 
per an. from July 1, 1898, on the $50,000 stock outstdg. 

East Middlesex St. Ry.—Leased for ¥Y yrs. from May l, 
18¥3, for fixed charges and annual rental of $18,000 to 
May 1, 1896; $24,000 to May 1, 1901; $30,0UU annually 
thereafter. Cap. Stock.—$3V0,UUU auth., $297,700 out- 
stdg. Divs. 10%. Bonds.—Plain 5s dated 18Y8, due Sept. 
1, 1918; $120,000 outstdg. Int M & 8S at Old Colony 
Trust Co, Boston. Ref 4s, dated 1902, due Jan l, 
1922 ; $100,000 outstdg. Int J & J at Old Colony Trust 
Co, Boston. 

Winnisimmet R R Co—Leased for 999 yrs from 1880 at 
$3,000 annual rental, equal to 6% divs. on $50,000 out- 
stdg. stock. No bonds. 

Newport & Fall River St. Ry.—Leased for 99 yrs. from 1901 
for rental of 6% on $50,000 stock and interest on 
bonds. Bonds.—lst 5s, dated 1898, due Aug. 1, 1918; 
$240,000 outstdg. Int. F. & A.; Amer. Tr. Co., Trus- 
tee.——Consol. mtge. 4%s, dated 1904, due July 1, 1954; 
$1,000,000 auth., $573,000 outstdg. Int. J. & J. at Amer. 
Tr. Co., Boston, Trustee.——Newport Illuminating Co. 
2d mtge. g. 6s, dated 1895, due Oct. 1, 1925; $63,500 
outstdg. Int. A. & O. 1 at Central Trust Co., New 
York, Trustee. 

Nashua St. Ry.—Leased for 99 yrs. from 1900 at rental of 
6% on $325,000 outstdg. stock. Bonds.—ist mtge. g. 48, 
dated 1901, due Oct. 1, 1931; $150,000 outstdg. Subject 
to cal] at 105. Int. A. & O. at Old Colony Trust Co., 
Trustee. Interest guaranteed. 


MASSACHUSETTS GAS COMPANIES, BOSTON, MASS, 
A voluntary association formed in 1902. Owns stock in 
various companies, as per table below: 


Owned by 

Authorized Mass. Gas Co 
New Eng. Gas & Coke Co........ $17,500,000 $17,500,000 
Boston Consol. Gas Co.......++- 15,124,600 15,111,600 
East Boston Gas Co.......-00+- 575,000 567,700 
Citsns. Gag L. Quincy.....cccccce 383,000 383,000 
Newton & Watn. Gas L, C....... 560,000 560,000 
New Eng. Coal & Coke.......... 500,000 499,000 
Boston Tow Boat Co...........- 400,000 400,000 


Also $410,000 1st mtg bonds of Federal Coal & Coke Co and 
$148,000 J B B Coal Co Ist mtg 6% bonds 

UFFICERS.—C. M. Weld Pres.; C. T. Russell and A. J 
Rowan, V Prts; E M Richard Treas; E Page, Sec. 

CAP. STOCK, com. $25,000,000 auth., all outstdg. Pref. 4% 
cum, $25,000,000 auth, all outstdg. Shares, $100. Trans Agt, 
Old Colony Tr Co, Boston Registrar, Amer Tr Co, Boston 
Divs on pref 4%, from 1903 to date, payable semi-an J & D 
On com, paid 2% in 1906% 39% from 1907 to 1910, incl; 4% 
in 1911, 1912 & 1913, year ending June 30, 1914, rate 5%. 
Dive pay quar F, M, A&N1 


BONDS.—s. f. gold 414s, dated 1909, due Jan 1, 1929; $5,- 
518,000 outstdg. Int J & J——deb g 44s, dated 1911, due Dec 
1, 1931; $4,000,000 outstdg. Int D & J 1 at Old Col. Tr. Co., 
Boston. 

COMPARATIVE STATISTICS. 





Year June 30, 1913. 1911. 1910. 
i ae. Pere $2,741,587 $2,5 $2,590,962 $2,389,318 
EXPeNses ...ccece 66,389 54,578 57,694 
MOR ase .eeeeee$2,675,198 $2,456,733 $2,536,384 $2,331,624 
i Pere 440,018 370,568 274,143 300,312 


PPO GIVE: 6covescs 1,000,000 1,000,000 1,000,000 =1,000,000 





Bal for com......$1,235,180 $1,086,165 *$1,262,241 $1,031,312 

*From this amt. $114,208 was reserved for depreciation, and 
$1,000,000 was set aside from accumulated earnings for divs. 
of 4% on com. in year ending June 30, 1911. 

Earnings were equal to 608% in 1913; 662% in 1912; 925% 
in 1911; 777% in 1910. 

MASSACHUSETTS LIGHTING COMPANIES. 
BOSTON, MASS, 

ORGANIZED in 1903, under the laws of Mass., as a volun- 
tary association to invest in the securities of gas and electric 
properties. 

OFFICERS—A E Childs, Pres; G F Howland, Sec & asst 
Treas; A M Whitney, Treas; C N Burnell, Aud. 

SHARE CAP-—-Issued 12,236 old com, 32,083 new com, 32,083 
new pref. Par on old com, $100. New com & pref, no par. 
On Oct, 1915, the shar lers and trustees authorized a 
change in the form of re capital by the issue of 1 new 
com & 1 pref share in exchange for each old com share then 
outstdg. Eighty per cent of old com has been exchanged on 
Se s basis up to Apr, 1914. Trans Agt, Old Colony Tr Co, 
soston, 

DIVS.—Paid 4% in 1904; 1905 and 1906, 5% each; 1907, 6%; 
1908, 64%; 1909, 6% reg. and %% extra; 1910, 6%%; 1911 to 


date, 7%. Present rate, 7% per an.; payable quar. J., A., J 
& Z 












OQ. 15. 
BONDS.—None. (For bonds of subsidiary Cos. see below.) 
COMPARATIVE STATISTICS OF COMBINED COMPANIES. 





Year Dec 31, 71913. 71912. 1911 1910. 
Net income.. -$1,966,507 $1,213,366 $2,218,743 $1,166,000 
Expenses . baie 875,919 $14,193 802,399 759,033 
Net earnings... $490,087 $399,172 $416,344 $407,576 
*Int charges. 126,079 115,138 111,866 96,177 
Net profits... . $364,508 $284,034 $304,478 $311,399 


srYear ended June 30 

*On bonds of subsidiary companies. 

Net earnings available for payt. of int. charges for year 
ended June 20, 1914, were equal to 389%; 1912, 346%; year 
Dec 31, 1911, 372%; 1910, 424% 

_ Net profits available tor payt. of divs. for year ended June 

00, 1913, were equal to 8.46%; earned on outstdg shares 1912, 

(.18%; year Dec 31, 1911, 7.70%; 1910, 8.81%; 1909, 9.72%. 
Companies Owned or Controlled by Mass. Lty. Cos, 

Adams (Mass.) Gas Lt. Co.—Stock, $60,000. Divs., 12%. 
bonds, none. 

Arlington (Mass) Gas Lt Co.—Stock, $250,000. Divs, 6%. 
bonds, let g Os, dated 1907, due Apr 1, 1927; §30u,0U0 
auth, $100,0U0 outstdg. 

Ayer (Mass) Elect Lt Co.+—Stock, $30,000. Divs, 10%, 
Bonds, ist g. 5s, due 1U22; $8,5uvu. 

Clinton (Mass) Gas Lt Co—Stock, $123,000. Divs, 8% per 
an. J., A. J. & O. 1. Bonds, lst mtg. g. 448, dated lub, 
due Jan. 1, 1925; $110,00U. 

Gas & Elect Impvt Co.—Incorp 1911 as a mangement co. 
Capit! Y10U,V00V. 

Gloucester (Mass.) Gas Lt. Co.—Stock, $150,000. Divs. 12% 
per an. J., A., J. & O. 1. Bonds, none. 

Leominster (Mass.) Elect. Lt. & Pow. Co.—Stock, $80,000. 
Divs. 8% per an. J., A.. J. & O. 1. Bonds, 1st mig. g. 4%, 
dated 1906, due July 1, 1926; $70,00u. 

Leominster (Mass) Gas Lt Co—Stock, $50,000. Divs, 6% 
per an Bonds, Ist mtg. g. 5s, dated 1902, due June 1, 
1932 ; $50,000. 

Lexington (Mass.) Gas Co.—Stock, $40,000. Divs. 4% per an. 
J., A., J. & O. 1. Bonds, none. 

Light, Heat & Power Corp., Boston, Mass.—Stock, $500,000. 
Bonds, 20 yr. 5s cpa, notes, dated 1898, due Oct. 1, 1918; 
$5U,00U.—3U yr. 5% cpp. notes, dated 1899, due Jan. 1, 
1929 ; $50,000. 

Stamford (Vt.) Lt., Ht. & P.—Controlled by Lt., H. & Pow. 
Corp, of Boston through ownership of entire $8,00U stock. 
Bonds, none. 

Milford (Mass.) Elect. Lt. & Power Co.—Stock, $40,000. Divs. 
12% per an J, A, J & O 1. Bonds, 1st mtg g 5s, due 
Jan. 1, 1924; $40,U00U. 

Milford (Mass) Gas Lt Co—Stock, $72,300. Divs 6% per 
an. J., A., J. & O. 1. Bonds, none. 

Mill River Elect. Lt. Co.—Stock, $15,000. Divs., 10% per an. 
Bonds, 1st 6s, due Apr., 1923; $12,000. 

North Adams (Mass.) Gas Lt. Co.—Stock, $200,000. Divs. 12% 
per an. J., A., J. & O. 1. Bonds, none. 

Northampton (Mass.) Elect. Ltg. Co.—Stock, $117,400. Divs. 
12% per an. J., A.. J. &€ O. 1. Bonds, 1st mtg. 5s, due July 
1, 1927; $79,000 

Northampton (Mass.) Gas Lt. Co.—Stock, $120,000. Divs. 12% 
per an. Bonds, none. 

Spencer (Mass.) Gas Co.—Stock, $97,500. Divs. 4%. Bonds 
Ist mtg. . 5s, due July 1, 1929; $200,000 auth., $85,006 
outstdg. 

Williamstown (Mass.) Gas Co.—Stock, $40,000. Divs. 12% per 
an. Bonds, none. 

Worcester County Gas Co.—Stock, $85,000. Bonds, none. 
Guarantees the $85,000 bonds of Spencer Gas Co. above. 
MEMPHIS (TENN.) TELEPHONE CO. 

INCORP 1901 in Tenn. Controls through stk ownership 
Memphis Long Distance Tele Co and owns and operates plants 
in Memphis and surrounding cities. OFFICERS.—H Meyers, 
Pres; M J Richmond, V-Pres; B A Adams, Treas; A B 
Thrasher, Se CAP STOCK—$600,000 auth, $418,000 out- 
tdg Shares $100 Trans Agt, Sec of Co. Divs, none. 
BONDS—g 5s, dated 1906, due July, 1936; $3,000,000 auth, 
$760,000 outstdg Int J & J at Union & Planters’ Bk & Tr 

Co, Trustee, Memphis 
COMPARATIVE STATISTICS. 

Year Dec 31, 1913 1912. 1911. 1910 









Gros $132,137 $133,752 $122,990 $125,319 
Dal Tee tt cckctcsccas Cee 67,409 67,763 72,529 
Bond int 36,000 34,430 34,480 34,085 


1,254 $32,979 $33,33¢ $38,444 
Zarning vailable fo nd int for year Dec 31, 1913, were 
equal to 186% ; 1912, 195% ; 1911, 197%; 1910, 213%; 1909, 





MERIDEN (CONN.) GAS LIGHT CO. 
INCORP 1860 in Conn, Franchise perpetual. 
OFFICERS—C F Linsley, Pres; G M Curtis, Sec-Treas. 
CAP STOCK—$1,000,000 auth, $500,000 outstdg. Shares, 2g. 

Divs, 8% per an; payts F & Al. BONDS—None. 
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The Clay Idol 


Years ago a man bought a railroad bond to yield 4%. T 
Today the same man buys a sound public utility bond to yield 5% % 
ings and stability has withstood the acid test of panics. 


clay idol of the low income bond. 


To him the 4% symbolized safety. 
Their record of earn- 
The investor no longer worships the 


We specialize in this field of investments and recommend the securities of the following companies. 


Middle West Utilities Company 
Twin State Gas € Electric Company 
Illinois Northern Utilities Company 


Kentucky Utilities Company 
United Light € Railways Company 
Public Service Company of Oklahoma 


ublic Service Company of Northern Illinois 


We will gladly mail complete circulars upon request to our Dept. F. 


A. H. BICKMORE & COMPANY 


111 Broadway 


New York 





MICHIGAN UNITED TRACTION CO. 

INCORP Dec, 1911. STOCK—$100,000, all owned by Michi- 
gan Rys Co, which was incorporated in Maine Dec, 1911, with 
$10,000,000 auth stack. Leases the Michigan United Rys Co 
for ¥¥9Y years. On March, 18, 1912, the Mich Ry Engineering 
Co was incorporated in interest of Mich, United Traction Co. 
OFFICERS—B C Cobb, Pres; F Sillmann, Jr, and J F Collins, 
V-Pres; J W Glendening, Treas; G B Dobbin, Sec. 


Michigan United Rys. Co., Kalamazoo, Mich. 

Leased Jan 1, 1912, to Michigan United Traction Co for 999 
years. 

INCORP. in Mich., 1906. 

OFFICERS—G G Moore Ch of Board; Myron W Mills, Pres; 
T W Atwood, V-Pres; Robt Morrison, Jr, Treas; Kirke 
Lathrop, Sec. 

CAP. STOCK.—Com,. $6,000,000 auth. and outstdg.; Pref. 
6° cum, $1,000,000 auth, and outstdg. Shares $100. Trans 
Axt, Security Tran & Reg Co, N Y; Reg, Knickerbocker Tr Co, 
N Y. DIVS—On pref, 6% an, payable 3% semi-an, M, & § 1. 
Paid 3% in 1906 and 6% an. since. On com., none. 

BONDS.—Ist and ref. g. 5s, dated 1906, due May 1, 1936; 
$12,500,000 auth, $7,208,000 outstdg. Int M & N 1 at 
Coiumbia-Knickerbocker Tr Co, N Y, Trustee.——Michigan 
Traction Ist s f 5s, dated 1901, due June 1, 1921; $700,000 
auth, $601,000 outstdg. Int J & J at N Y Trust Co, Trustee; 
s f 50 of gross earnings an. Mich Tract Extension Co Ist 
g Ss, dated 1908, due Dec 1, 1923; $500,000 auth and $334,000 
outstdg. Int J & D at Columbia-Knickerbocker Tr Co, 
N Y, Trustee; guar p and i by Mich’ Traction 
Co.——Jackson & Battle Creek Traction list g 5s, dated 1903, 
due Jan 1, 1923; $1,200,000 auth and outstdg. Int J & J 1 at 
Citizens Sav. & Tr. Co., Cleveland, Trustee, or at First Nat. 
Bk., N. Y.; callable at 105 and int.——Jackson Consol. Trac- 
tion Ist g 5s, dated 1904, due May 1, 1934; $790,000 auth 
and outstdg. Int M & N 1 at Guardian Tr Co, N. Y., 
lrustee; cailable at 105 and int.; guar. p. and i. by Mich. 
United Rys. 


MILFORD & UXBRIDGE ST. RY. CO., 
MILFORD, MASS. 


INCORP. in Mass., 1902. 

OFFICERS—John T Manson, Pres. ; 
Wendel! Williams, Sec; Jas E Walker, Treas. 

CAP. STOCK.—Com, $440,000 auth. and outstdg.; Pref. 6%, 
$100,000 auth and outstdg. Shares, $100. Trans Agt and Reg, 
Jas E Walker, Milford, Mass. DIVS-—Payts on pref s a. Paid 
4% in 1911. Present rate 6%. On com, 5%. Paid 8% in 
live; 1901, 7%; 1902 and 1903, 6%; 1904 to 1906, none; 1907, 
3% 5 1908, 1%; 1909, 3%; 1910, none; 1911, 6%; 1912, 
514% ; 1913, 5% 


Joel A Sperry, V-Pres; 


RONDS.— Milford, Hollister & Framingham ist g. 5s, dated 
1808, due Jan 1, 1918; $165,000 auth and outstdg. Int J 
& J 1 at American Tr Co, Boston, Trustee. Milford & 





Uxbridge St Ry Ist g 5s, dated 1902, due Jan 1, 1918; $335,- 
(O) auth and outstdg. Int J & J 1 at Am Tr Co, Boston, 
Trustee. 

COMPARATIVE STATISTICS. 


Year ended June 30, 1913. 1912. 1911. *1910. 
Gross earnings.........$223,336 218.661 $211,852 $129,469 
Net @GAPMIMGS ...ccccccce 67,638 68,047 68,112 42,144 
Charges & taxes........ 38,168 38,828 38,110 39,291 
DOD a ncdccenterends $29,470 $29,219 ~ $30,002 2,853 
DY sc. ceviacsneguesnece 28,000 27,000 , rere 
NE hiaens $1,470 $2,219 $82 $2,853 


*Nine months. 

Earnings avilable for payt of chges & taxes for year 
ended June 30, 1913, were equal to 177%; 1912, 175%; 1911, 
170°. ; nine mos ended June 30, 1910, 107% 


MILWAUKEE NORTHERN RY., CEDARBURG, WIS. 

Connects Milwaukee, Cedarburg, Port Washington & Sheboy- 
gan. Built on private right of way except in Milwaukee, 
Grafton & Port Washington. Franchise in Milwaukee expires 
Dec 1, 1934. Franchise in Port Washington expires in 1956; 
all other franchises perpetual. Interurban system altogether 
120 miles; built & in operation, 69 miles; lines between 
cities all on private right of way. 
OFFICERS—Wm A Comstock, Pres; F W Walker, V P; 
Henry A Haigh, Sec & Treas. 

CAP STOCK—Com, $1,000.000 auth & outstdg; Pref, $1,- 
000,000 auth & outstdg. Shares, $100. 

BONDS—Ist g 5s, dated April 1, 1910, due April 1, 1935, 
$4,000,000 auth, $1,595,000 outstdg. Int A & O at First Sav 
& Tr Co, Milwaukee, Trustee. 


COMPARATIVE STATISTICS. 


Year ended June 30, 1913. 1912. *1911. 
cad ceveuncied aed $345,526 $316,585 $301,405 
THOG, OOOO TAMER. ccc ccccccess 158,266 137,695 129,178 
BGG d:é0ss Renécetececsecun 71,818 63,866 60,000 
EE ee Oy Pee $86, 448 "$73, 829 $69,178 


*Year ended Aug 31. 
Net earnings available for interest for yearg 1912 and 1911 
were equal to 215%. 





MOBILE (ALA.) GAS CO. 

INCORP 1906 in Ala. OFFICERS—R C Dawes, Pres; H 
M Dawes, V-Pres; H B Hurd, Sec; L J Davis, Treas. 

; CAP STOCK—$400,000 auth, $400,000 outstdg. Shares, $100. 

Jivs—A%. 

BONDS—Ist g 5s, dated 1910, due Jan 1, 1924; $3,000,000 
auth, $756,000 outstdg. Int J & J 1 at Cent Tr Co, Chic, 
Trustee, or N W Halsey & Co, N Y. Callable at 105.—Deb 
g 6s, dated 1911, due Dec. 1, 1921; $600,000 auth., $500,000 
outstdg. Int J & D at Central Tr Co, Chicago, Trustee. 
Callable at 101. 

COMPARATIVE STATISTICS. 


Year, Dec 31, 1913. 1912. 1911. 1910. 
POE x cecenneneevanen $200,583 $178,937 $153,256 $141,369 
 & x Saree 87,546 85,008 67,440 62,401 
ye =" } oer 36,118 33,292 30,554 28,687 


a eee $51,428 $51,8¢ 4 $36,886 $33,714 

Earnings available for hr on Ist 5% bonds in 1913 were 
equal to 242%; in 1912, 255%; in 1911, 230% ; in 1910, 216%. 

MOBILE (ALA.) LIGHT & R. R. CO. 

INCORPORATED in Alabama 1897. Purchased properties 
of Mobile Light & Ry. Co., Mobile & Spring Hill Ry. Co. 
and Mobile Street R. R. Co. FRANCHISES, some expire in 
1955, others perpetual. 

OFFICERS.—J. H. Wilson, Pres.; J. W. Whiting, Vice- 
Pres.; M. W. Glover, Sec.; C. T. N. White-Spunner, Treas 

CAP STOCK—$2, 250,000" auth and outstdg. Shares, $100. 
Transfer Agent, M W Glover, Sec. Divs, no regular period ; 
in 1909 paid 144%: in 1910, 144%; in 1911, 314%; in 1912, 144%; 
in 1913, 2%. 

BONDS.—Mobile Street R. R. Ist mtg. g. 6s, dated May 1, 
1803, due May 1, 1923, $350,000 auth., $270,000 outstdg. Int. 
J. & J. 1 at Nat. City Bk., N. Y. Farmers Loan & Tr. Co., 
N. Y., Trustee.——Mobile Light & R. R. Ist mtg. g. 5s, dated 
June 1, 1897, due July 1, 1937, $400,000 auth. and outstdg. 
Int. J. & J. 1 at Farmers Loan & Tr. Co., N. Y., Trustee.—— 
Mobile Light & R. R. consol. mtg. g. 5s, dated Sept. 2, 1901, 
due Sept 1, 1941, $2,250,000 auth, $1,449,000 outstdg; 
$670,000 reserved for prior liens. Int M & S at N Y Trust 


Co., Trustee. 
COMPARATIVE STATISTICS. 





1913. 1912. 1911. 1910. 
Gross receipts .......0- $617,602 $607,329 $581,349 565,320 
Net imcome ......cc00s S4,de8 222,593 230,308 189,498 
Othet 106.50.<.6602 awed 6.078 2'299 7.262 14,497 
. ocwededanel $251.4 405 $224,822 $237.570 $203,996 
EE REND 99,471 99,549 105,861 109.125 
EN sc cae inhkawecea 5,026 6,084 4,920 7,021 
ad Oe OME. oncceaveces $146,908 $119,189 $126,789 $87.50 
BNO Mn ccvadinciawes 45,000 33,750 78.750 11,250 
Surplus ..............-.$101,908 $85,439 $48,039 $76,600 


EARNINGS available for payment of interest charges for 
year 1913 were equal to 252%; in 1912, 225%; in 1911, 224%; 
in 1910, 187% 

MOHAWK VALLEY CO. 

(Controlled by New York Cent. & Hud. Riv. R. R. Co.) 

INCORP. 1905 in N Y as a holding company for securities 
of electric railway, light and power companies in New York 
State which had formerly been controlled by the N Y Central 
Railroad. In Mch, 1909, the electric railway properties were 
transferred to the New York State Rys. The Mohawk Valley 
Co retaining the gas, elect It & power properties comprised in 
the following companies: Rochester Ry & Lt Co; Despatch 
Ht, L & P; Eastern Monroe El L & G Co; The Canandaigua 
Gas Lt Co. 

OFFICERS.—Horace E Andrews Pres: W K Vanderbilt Jr, 
V-Pres; John Carstensen, V-Pres; Dwight W Pardee, Sec; E 
L Rossiter, Treas; L Bender, Asst Treas. 

CAP. STOCK.—$7,500,000 auth & outstdg. Formerly $20,- 
000,000, but reduced to present amount when electric prop- 
erties were separated. N Y Central owns $5,114,300. Divs— 
4%% in 1910; 6% in 1911, 1912 and 1913. Trans Agt, E L 
Rossiter i Grand Central Terminal, N Y; Reg, Guaranty Tr 
Co, N 
BONDS. —None.—For subsidiaries see below. 

COMPARATIVE STATISTICS. 


(Combined Stutement of Moh V Co and Subsidiary Cos.) 
Year Dec 31, 1912. 1911. 1910. 


OS. 563 nic50e0eea0eun '$3,466,694 $3,159,278 $2,950,623 
Net, after taxes........ 1,360,949 1,315,585 1,211,963 
GE BR iccccksenssans 295,127 315,541 416,111 
eee $1, 958, 077 $1,631,125 $1, _ 074 
Int, rentals, etc........ 4.184 872.211 6.270 
DE  vendawecnesacaes $751:892 $758,914 seat. a4 
Appl for divs.......... 685,195 665,382 587,481 
Se $449,808 6% $449,806 414% $337,252 
TRS GENTE ccc cccccase 235,387 215,575 250,229 


(Later statistics not available up to time of going to press, 
April 28.) 
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Total income applicable to int, rentals, etc, was equal to 
189% in 1912; 187% in 1911, and 172% in 1910. 
Canandaigua Gas Light Co, 
Cap. Stock.—$50,000 auth & outstdg, all owned by Mohawk 
Valley Co. Bonds.—None. 


Despatch Heat., Lt. & Power Co. 

Cap. Stock.—$400,000 outstdg, all owned by Eastern Monroe 
El Lt & Gas Co. Bonds.—None. 

Eastern Monroe Elec. Light & Gas Co. 

Cap Stock.—250,000, all owned by the Mohawk Valley Co. 
Bonds.—None. 

Rochester (N. Y.), Railway & Light Co. 
(Controlled by the Mohawk Valley Co. through majority 
ownership of stock.) 

INCORP. 1904 in N Y. Does entire gas, electric light and 
electric power business of Rochester, N Y. Franchises of 

electric light, gas and power are perpetual. 

OFFICERS.—H E Andrews, Pres; W K Vanderbilt, Jr, G A 
Hollister, R M Searle, V-Pres; J C Collins, Sec & Genl Mgr; 
E L Rossiter, Treas. 

CAP. STOCK.—Com. $6,500,000 auth, $6,499,000 outstdg. 
Pref 5% cum $2,997,800 outstdg. Trans Agt, E L Rossiter, 
Grand Central Terminal, N Y. Reg, Guaranty Tr Co, N Y. 
Divs—1% each Sep and Dec, 1904; 4% in 1905; 4%% in 1906; 
5% in 1907 and thereafter: common, 5% Jan 15, 1908; 7% in 
1910; 7% in 1911 and 1912. 

BONDS.—Consol convertible g 5s, dated 1904, due July ft, 
1954; $16,000,000 auth, $9,401,000 outstdg. Int J & J at Se- 
curity Trust Co., Rochester, Trustee, or at Grand Central 
Station, N Y. Callable at 110. 

Roch. Gas & Elect. imp mtg 4%s, dated 1901, due 1921; 
$700,000 auth & outstdg. Int J & J 1 at Roch Tr & S D 
Co, Rochester. Callable at par.——2d consol g 4'%s, dated 
Mch, 1900, due Mch 15, 1920; $1,000,000 auth, $972,000 out- 
stdg. Int M & § 15 at Security Trust Co, Rochester, N Y, 
Trustee. Callable at 100 

Brush Elect. Lt. Co, Ist g 5s, dated 1895, due Jan 15, 1915; 
$250,000 outstdg. Int J & J 15 at Security Tr Co, Rochester, 
Trustee. 

Municipal Gas € Elect Co Ist g 4%s, dated 1902, due Apr 
1, 1942; $1,500,000 auth, $1,400,000 outstdg. Int A & O at 
Central Trust Co, N Y City, Trustee. Call&able at 102%. 











Year Dec 31, 1912. 1911. 1910. 1909. 
OND sida doce cneas $3,368,883 $3,086,908 $2,866,038 $2,597,616 
MATON ccwkareseea 1,779,304 1,527,224 1,454,752 1,483,162 
| Ree: $1,589,579 $1,559,684 $1,411,286 $1,114,454 
ee WG. acanseece 264,728 288,664 303,896 277,041 
WAR MOE occ cncwois $1,854,307 $1,848,348 $1,715,182 $1,391,495 
ae ag “aie 1,014,765 1,015,469 052,905 890,860 
Bal for div...... $839,542 $832,879 $762,277 $500,635 
_” -"igaiippepenaete 604,764 604,764 604,764 150,000 
Bal surp. .......- $234,778 $228,115 $157,513 $350,635 


(Later statistics not available up to time of going to press, 
April 23.) 

Net available for interest & taxes, 182% in 1912; 182% in 
1911; 180% in 1910, and 156% in 1909. 


MONONGAHELA VALLEY TRACTION CO. 

INCORP May, 1912, West Virginia, as a consolidation of 
Fairmont and Clarksburg Traction Co, Fairmont and Northern 
Traction Co, and Clarksburg & Western Electric Ry Co, owners 
of 76% of capital stock and $529,000 out of $600,000 Ist mtg 
bonds of Fairmont & Mannington R R Co. Franchise in 
Fairmont for both street railway and eletcric is perpetual. 
Other franchises perpetual or else for long term of years. 

OFFICERS—S L Watson, Pres; C W Watson, V-Pres; 
W Miller. Sec and. Treas; J O Watson, Genl Mer. 

CAP STOCK—Common, $5,000,000 auth and outstdg, pre- 
ferred, auth $2,500,000, outstdg $2,046,300. Shares, $100. Trans 
Agt, Company's office, Continental Bldg, Balt, Md. Dividends 
on pref stk paid at rate of 5% per annum s a Feb & Aug 1; 
ne dividends on common stock paid 1915 

BONDS—Fairmont & Clarksburg Traction Co Ist mtg 5s, 
due Oct, 1988; $2,500,000 auth and outstdg. Int A & O 
Guaranty Trust Co, N Y, Trustee. Subpect to redemption at 
the option of the company on or after Oct 1, 1915, at 105 and 
interest Monongahela Valley Traction Co Ist mtg 5s, due 
June 1, 1942; $15,000,000 auth and $2,500,000 are outstdg. Int 
J & D, Fidelity Trust Co, Baltimore, Md 
COMPARATIVE STATISTICS. 

Year Dee 31, 19138 1912 
. .. HO, 260 S847. 806 


M6414 SOL 526 








Gros earning 
Oper expense 
Net earnings . S615,955 S$516.369 


Ches, taxes & ins.. , ceees 298,819 260,777 
Surplu ye $315,136 $255 502 

Net earnings available for ches, taxes, ete, for year Dec 
81, 1915, were equal to 205 1912, 198: 


VONTANA POWER CO. 

INCORPORATED in 1912 under the laws of New Jersey. 
It owns in fee all of the properties formerly belonging to 
the Butte Electric & Power Co, Madison River Power Co, 
Billings & Eastern Montana Power Co and Missouri River 
Electric & Power Co, all of which companies have been con- 
solida’'ed with the Montana Power Co Also owns the entire 
capital stock of the Great Falls Water Power & Town Site Co, 
which company in turn owns the entire issued capital stock 
of the Great Falls Power Co It also owns the entire capital 
stock of the Thompson Falls Power Co 

Franchise situation is favorable and without burdensome 
restrictions. 

OFFICERS—J D Ryan, Pres; M Hebgen. A Jaretzki, C R 
McCabe and Fdk Strauss, V-Pres; C R McCabe, Sec; P E 
Bisland, Treas 


CAP STOCK—$25.000,000 7° cum pfd auth, $9,700,000 is- 
sued redeemable after three vear it 120 and accrued divi- 
dends. Com stk $75,000,000 auth, $49,654,000 issued Shares 


$100. Trans Agt, Guar Tr Co of N Y. United States Mort- 
gage & Trust Co, Registrar 

BONDS—Butte Elec & Power Co Ist mtg 5s, $2,437,000 out 
atdge Madison River Pwr Co, Ist mtg 5s, $2.396.000 outstde 
Montana Power Transmission Co, 1-st mtg hs, $575,000 out- 
stdg Butte, Madison and Billings Companies joint mtg non 
convert 6% bonds, $1,120,000 outstdg. Missouri River Electric 

Power Co 9 yr 6 notes, $236,000. Missouri River Power 
Co 6° bonds. S532 000 








Great Falls Water Power & Townsite Co. 
(Montana Power Co owns entire $750,000 capital stock.) 
OFFICERS.—Johbn PD. Ryan, Pres.; John G. Morony, Vice- 

Pres.; W. H. Thornton, Sec.-Treas. 


CAP STOCK reduced to $750,000 in 1913, all of whick is 
owned by the Montan Power Co. Transfer Agent at office of 
company. Bonds, none. 


Great Falls Power Company. 


(Controlled by the Montana Power Co through ownership of 
entire capital stock.) 

INCORPORATED in Montana in 1910. The company gene- 
rates power for the Washoe Smelter at Anaconda, Mont., and 
for the Anaconda Mining Co., at Butte. Mont. 

OFFICERS—John D Ryan, Pres; Max Hebgen and John 
G Morony, V-Pres; P E Bisland, Sec-Treas. 

CAPITAL STOCK, Com. $10,440,000 auth. and outstdg. 
Pref. $5,000,000 auth., none outstdg. Transfer Agent, Bank- 
ers’ Trust Co, New York. Dividends at rate of 7% annually, 
payable 154° quarterly. BONDS—1Ist gold s f 5s, dated 1911, 
due May 1, 1940; $15,000,000 auth, $4,985,000 outstdg. Int M 
& N 1 at Bankers Tr Co, N Y, Trustee. 

MONTPELIER & BARRE LIGHT & POWER CO., 

MONTPELIER, VT 

INCORP Nov, 1912, in Mass. Took over the Consolidated 
Lighting Co, Vermont Power & Lighting Co, Corry-Deavitt 
Frost Elec Co and the Molly Falls Elec Lt & Power Co; also 
acquired 91°) of cap stock of Barre & Montpelier Traction & 
Power Co. 

OFFICERS—C H Tenney, Ch of Board: A B Tenney, Pres; 
ID E Manson, V-Pres; E A Bradley, Treas; H P Wood, Clerk; 
HA Gidney, Asst Treas & Auditor 

CAP STOCK—Com, $1,000,000 auth & outstdg; pref, $1,- 
310,000 auth, $1,306,500 outstdg. Shares, $100. Transfer Agt, 
E A Bradley, Treas of the company, Bostorn Mass. Registrar, 
Amer Trust Co, Boston, Mass. 

BONDS—Consolidated Lighting Co Ist 5s, dated 1906, due 
Jan, 1926; $700,000 auth, $581,000 outstdg. Int J & J at 
Equitable Trust Co, N Y, Trustee. S F 2% per an, beginning 
Jan, 1907. Vermont Power & Lighting Co 1st 5s, due 1927; 
$500,000 auth, $360,000 outstdg. Int A & O at Equitable Trust 
Co, N Y, Trustee. S F 2°% per annum Corry Deavitt Frost 
Electric Co Ist 6s, dated March, 1910; due Mar, 1930; $150,000 
auth, $115,000 outstdg. Int M & S at American Trust. Co, 
Boston, Mass, Trustee. 

MONTREAL (CAN,) LIGIIT, HEAT & POWER CO. 

INCORP. in Quebec. 1901. Controls almost the entire light, 
heat and power business in Montreal. Franchises perpetual 

OFFICERS.—H. S. Holt, Pres. : Sir R. Forget, V.-Pres. ; J. 
S. Norris. Gen’l Mgr. and Sec.-Treas. 

CAP STOCK—$17,000,000 auth and outstdg. Shares, $100. 
Trans Agts, Montreal Tr Co, Montreal, Lounsberry & Co, N. Y., 
and Bank of Montreal, London, Eng; Reg, Royal Tr Co, Mon- 
treal, Central Tr. Co., N. Y., and Bk. of Montreal, London, 
Eng. Divs—Present rate, 9% an; payts 24% quar F, M, A, 
& N. 1. Paid 4% an. from 1901 to 1905; 1906, 414%; 1907, 
5% ; 1908, 6%; 1909, 61%%; 1910, 7%; 1911, 8%. 

RONDS.—1st and coll. g. 44s, dated 1902, due Jan. 1, 1932: 
$7,500,000 auth, $6,900,000 outstdg. Int J & J 1 at Bk of 
Montreal (Can.) and N. Y.; Trustee, Royal Tr. Co., Mon- 
treal; callable at 105 and accr. int.——Lachine Division s. f. 
Ss, dated 1908, due Apr 1, 1933; $4,000,000 auth, $3,231,000 
outstdg. Int. A. & O. 1 at Bk. of Montreal, Montreal and 
N. Y.; Trustee, Roval Tr. Co., Montreal.; s. f. 1% an.; call- 
able up to Apr. 1, 1913, at 105 and accr. int.——Montreal Gas 
Ist 4s, due July 1, 1921; $486.666 outstdg.. Int. J. & J.—— 
Royal Electric 1st 4%s, due Oct 1, 1914; $112,820 outstdg. 
Int. A. & O. 

COMPARATIVE STATISTICS. 





Year April 30, 19138 1912. 1911. 1910 
Gross crngs...... $5,500,556 $4,969,254 $4.404.126 $4,240,945 
Net GfR@S......0¢: 3,181,116 2.844.015 2576340 2.392.067 
Fixed charges 463,979 {85,7416 472,052 480 866 
Bal for divs..... S2.717.187 $2858. 268 $2,104,288 $1,911,211 
Dividend ccsecss BaOeee 1,560,000 1,275,000 1,190,000 


Surplu 5a . -$1,187,157 $998,268 $829,288 $721,201 

Earnings available for payt. of fixed ches. for vear ended 
Apr 30, 1913, were equal to 685%; 1912 585%; 1911, 546%; 
1910, 491% 

Lachine Rapids Hydraulic & Land Co., Montreal. 

(Controlled by Montreal Light, Heat & Power Co. through 
ownership of entire $2,000,000 outstdg stock.) BONDS.—Ist zg 
6s, due 1926 : $437,500 outstdg. Int. M. & N. 1 at Merchants 
Bk. of Can., Montreal. 

Provincial Light. Heat & Power Co... Montreal, Can. 

(Controlled by Montreal Light. Heat & Power Co. through 
ownership of 95% of the $500,000 outstdg. stock.) ITNCORP 
ine Queb., 1901. Franchises run until 1968 BONDS.—Ist 
gold, s f 5s, due Sept 1, 1946; $1,470,000 outstdg. Int M & 
S. 1 at National Tr. Co., Montreal, Trustee, or at Can. Bk 
of Com., N. Y.: s. f. 1% to 1928, 144% an. thereafter: guar 
p. & i. by Montreal Light, Heat & Power Co 
MONTREAL (QUE.) TRAMWAYS & POWER CO. 

INCORP in Eng under the Companies’ Consol Act and ac- 
quired contro] in 1912 of the Montreal Tramways Co (which 
succeeded the Montreal St Ry Co). the Canadian Lt & Pow 
Co and the Saraguay Electric & Pow Co. 

OFFICERS—E A Robert, Pres. 

CAP STOCK—$20,000,000 auth, $17,005,000 outstdg. Shares, 
$100 

NOTES—3-yr g 6s, dated 1912, due Jan 1, 1915; $1,350,000 
auth and outstdg. Int J & J, payable in Montreal and N Y. 
Nat Tr Co, Montreal, Trustee. Callable at 100%. Conv into 
Ist 5s of the Can Lt & Pow at 938 on July 1, 1914——3-yr coll 
tr nctes, 6s, dated 1912, due Apr 1. 1915; $5.000,000 auth and 
outstdg. Int A & O 1, payable in N Y. Bankers’ Tr Co, 
Trustee. 

Montreal Tramways Co. 

(Controlled by the Montreal Tramways & Pow Co through 
ownership of a maj of its cap stock.) 

CHARTERED in 1911. Acquired by merger the Montreal 
St Ry and its subsidiaries. Owns and controls the entire 
street railway system of Montreal and suburbs. Principal 
franchise considered unlimited as to time. City may pur- 
chase in 1922, or any 5-yr interval thereafter, portions of 
the property at an appraised valuation plus 10%. 

CAP STOCK—-Com, $3,000,000 outstdg Deb 5% 
000,000 outstdg. Shares, $100 

RONDS—Ist and ref 5s, dated 1911, due July 1, 1941; ©75.,- 
H00,.000 auth, $13,555,000 outstdg Int J & J in Montreal 
Chicago, N Y or London. Harris Tr & Sav Bk, Chicago, 
Trustee. Nat Tr Co, Ltd, Mont. Co-Trustee. Callable as a 
whole at 105 

Montreal St Ry—Deb g 414s, dated 1992, due May 1, 1922; 
$1,500,000 auth and outstdg. Int M & N 1 at Bk of Montreal.—— 
New deb 44s, dated 1908, due May 1, 1922; $2,238,667 auth 
and outstdg. Int M & N 1 at Bk of Montreal] in Montreal and 
London. Eng.——Sterling deb 4%s, dated 1893; due Aug 1, 1922; 
$681,333 outstdg. Int F & A at Bk of Montreal, London, Eng 

In view of the amalgamatien of the Montreal St Ry and 
its subsid cos under the name of the Montreal Tramways 


stock, $16 
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Co, we are prevented from showing a comparison of earnings 
with previous years. The following earnings are for the 
Montreal Tramways Co for year ended June 30, 19153: Gross 
$6,754,227 ; net, $2,721,562; int, taxes, etc, $2,085,251; balance, 
$638,331; dividends, $156,382; surplus, $481,949. 

Canadian Lt. & Pow. Co., Montreal. 

Controlled by Mont Tram & Pow Co, by stock ownership. Cap 
Stock—$6,000,000 auth and outstdg. Trans Agt and Registrar, 
Royal Tr Co, Montreal. Bonds—l1st g 5s, dated 1909, due 
Jan 1, 1949; $6,500,000 outstdg. Int J & J 1 at Royal Tr 
Co, Montreal, Trustee, and in London. Sink fund 1% ann 
from 1914, callable at 105. 


MONTREAL WATER & POWER CO., MONTREAL, 
QUE. 

INCORP Mar, 1891, in Quebec, to supply water to the sub- 
urbs of Montreal, Que. Exclusive franchises are mostly for a 
term of 50 years from 1891, apart from such contracts for ex- 
clusive supply, company’s right under its charter to supply 
water and sell is perpetual. 

OFFICERS—E Hanson, Pres; T J Drummond, V-Pres; A 
Carvell, Sec & Treas; A M Robb, Comp. 

CAP STOCK—Auth $1,160,000, outstdg com, $280,000; pref, 
$500,000. Shares, pref, $100; com, $25. 

BONDS—Prior lien gold 4%4s, due 1952; $4,781,499 outstdg 
Int J & D at Bank of Montreal, Mont, Que, and London, Eng 

Ist gold 5% debentures, dated 1892, due 1932; $1,074,596 
outstdg. Int J & D at Bank of Montreal), Que, and London 
England. These bonds rank after the prior lien bonds 
Ste Cunegonde 5% debentures issued in respect of that portion 
of the system, relating to the city of Ste Cunegonde, not re 
deemable until 1915. 

COMPARATIVE STATISTICS 


Year Apr 30, 1915. 1912 
GRE, pipe rascevsstavsasineneuretaces $671,684 $506,504 
Oper GEPCUNEOR on ccececncbavsseccsancace 299,246 228,900 
i. 2. MEVERTTCCCC COTE ER TCT eT eT $376,549 
POEUNE GORE: cccacerncadenesaacas 240,839 
OE ORT SR ROE Pere $135,710 $150,986 


Earnings available for interest in 1915 were equal to 156%; 
1912, 213%. 
MT. WHITNEY "OWER & ELEC. CO., VISALIA, CAL. 

INCORP in Cal, 1909. Franchises, some perpetual, others 
for long terms 

OFFICERS—J C Hays, Pres & Gen Mgr; B M Maddcx, \ 
Pres; H Hammond, V Pres: E E Baker, Sec. 

CAP STOCK—Com, $3,200,000 auth. $1,875,000 outstdg. Pref 
$1,800,000 auth, $750,000 outstdg. Shares, $100. Trans Agt 
office of company. 

BONDS—lIst g s f 6s, dated Oct 1, 1909, due Oct 1, 1939; 
$5,000,000 auth, $2,165,000 outstdg. Int A & O 1, Bankers’ 
Tr Co, N Y, Trustee; callable 110 to 1930 and at 1% less each 
year thereafter. 

EARNINGS—Year ended Dec 31, 1915: Gross, $562,852; 
bal for int, $306,395; 1912: Gross, $415,825; bal for int 
$227,089. 1911: Gross, $388,960; bal for int, $282,651. 

MUNICIPAL GAS CO., ALBANY, N. Y. 

INCORP 1885 in N Y. Absorbed Albany El Illum Co and 
West Troy Gas Co. 

OFFICERS—N F Brady, Pres; Wm G Furlong, Sec; E 
P Gavit. V-Pres & Treas; R C Pruyn, Ch of Board. 

CAP STOCK—$2,000,000 auth and outstdg. Shares, $100 
Trans Agt, office of co. Registrar, Nat'l Commercial Bank, 
Albany, N Y. Divs, 10% per an; payts quar, F, M, A & N 
BONDS—None. 

MUSKOGEE (OKLA.) ELECTRIC TRACTION CO. 

INCORP under federal laws July, 1904. 

OFFICERS—W E Fertig, Pres; R D Benson, V-Pres; W M 
Cutlip, Sec. 





CAP STOCK $500,000 auth, $498,000 outstde. Shares, $100 
Dividends, paid 6 per an from 1908 to 1910; 8% in 111 
1912; 2% ir ; 

BONDS—1Ist mtee f gold 5s, dated May, 1912, due 1954 
S5.00,000 autl S600,000 outstdg. Sinking fund, 1% 
nualiy. Subject to call on any interest date upon 30 day 


notice Int M & N at Equitable Trust Co, 'N Y, Trustee 
COMPARATIVE STATISTICS 


Year Dec 31, 1915. 1912 1911. 1910 
a TOE Ce ere i $156,427 $117,7 
Net after taxes .-. 48,011 69537 51.26 
De SR avsxdvrsscecus 50,000 25,104 19,305 
Bal for stock ose. Berean 44,433 1 





*Includes taxes for this year 

Earnings available for interest were equal to 160% in 191° 
279% in 1912; 277% in 1911, and 265% in 1910 
NARRAGANSETT ELECT. LTG. CO., PROVIDENCE 

INCORP. 1884 in Rhode Island. Franchise expires July 1, 
1918. 

OFFICERS—A L Kelley, Pres; H O Sturges, V-Pres; E A 
Barrows, Sec-Treas; W T Peckham, Asst Sec; A B Lisle 
Genl Mer. 

CAP STOCK—$10,000,000 auth, $6,000,000 outstdg. Shar 
$50 Registrar, Industrial Tr Co, Providence Divs 
1886, paid 8% per an. Payts quar, J, A, J&0O1 

NOTES.—Conv. deb. 4s, dated 1911, convert. only into stk 
on or before Jan 1, 1916; $1,500,000 auth and outstdg Int 
payable quar, J, A, J & O 1 at Hospital Tr Co, and Ind 
trial Tr Co, Providence. 

COMPARATIVE STATISTICS 





Year Dec 31 1918 1912 1911 1910 
Gross ck salted ten wi $1,.494.554 $1,358,376 $1.292.900 $1.215.7 
Expenses R82 PR] S08 207 79) 299 BRR S50) 
Net $612,273 $550,069 $572.568 S57 88 
Int, dep, tO. ..+ 215,370 186.710 918 233 198 GOS 
Bal for stk.... $396,903 $363,259 $354,235 S2LQRVRY 
Divs paid..... 360,000 360,000 340,000 20.000 
Surplus $36,903 $3,350 $14.335 Sk YK] 


Earnings available for interest, depreciation, etc, for year 

ended Dec 31, 1913, were equal to 284 1912, 294 1911 

262% ; 1910, 265% 
NASHUA (N. H.) LIGHT, HEAT & POWER Co. 

_INCORP 1887 in N H. Absorbed Nashua Gas Lt Co and 
pene El Lt Co. Supplies electricity and gas for power and 
ight 

OFFICERS—F W Estabrook, Pres; J H Tolles, Sec; E 
Wheeler, Treas. 

CAP STOCK—$600.000 auth and outstdg, increased from 
$500,000 in 1906 Shares, $100 Trans Agt and Registrar 
office of co, Divs, 8% per an; payts F & A 1 BONDS 
None, 





NASHVILLE (TENN.) GAS CO. 

INCORP in Tenn. OFFICERS—J H Thompson, Pres; V K 
Stevenson, Sec & Treas. Cap Stock—$1,500,000 auth and out- 
stdg. Shares $100. Divs—Present rate, 6% an. Paid a stock 
div of 20% in Mar, 1911 Bonds, none. 

NASSAU LIGHT & POWER CO., MINEOLA, N. Y. 

INCORP. 1900 in N. Y. 

OFFICERS.—E. D. Morgan. Pres.; P. Chubb, V.-Pres.; R. 
O Wilson, Sec; C I Reeves, Treas. 

CAP STOCK—$1,500,000 auth, $969,000 outstdg. Shares, 
$100. Trans Agt & Registrar, at Co’s office. Divs.—5% in 
1000; 1910 to date, 6% Payts s-a, Apr & Oct. 

BONDS.—Ist g. 5s, dated 1907, due Oct. 1, 1927; $1,000,000 
auth., $770,000 outstdg. Int. A. & O. 1 at Metropolitan Tr. 
Co., N. Y., Trustee, 

COMPARATIVE STATISTICS. 
Year Dec 31, 1913 1912. 





NE 8 us iainind ae baie , - $394,552 $365,302 
Ba or int 197,167 187,289 
Bond int caveveccee Sa Sma nee 
Depre ; icce tae 71,283 64,105 51,690 
Bal for k cecses $805,908 $78,229 $64,706 $67,520 
Divs paid Stree ee 58,140 58,140 58,140 
Surplu $27,853 $20,089 $6,566 $9,380 


*Includes other interests. 

Earnings available for bond int for year Dec 31, 1913, were 
equal to 507%; 1912, 495 1911, 515%; 1910, 484%. 

NATIONAL FUEL GAS CO., NEW YORK CITY. 

INCORP N J, 1902. Controls various gas companies sup- 
plying natural gas in Nor Penna. Franchise perpetual. 

OFFICERS—W Jennings, Pres; L B Dryer, Sec; W F Deuel, 
Treas 

CAP STOCK—$16,000,000 auth, $14,803,900 outstdg. Shares, 
$100. Increased from $2,500,000 to $16,000,000 in 1908. Trans 
Agt, 26 Bway, N Y. Divs, 10% per an, J, A, J, O15. Bonds— 
None 
NATIONAL GAS, ELECTRIC LIGHT & POWER CO., 

DETROIT, MICH. 

INCORP. 1904 in N. J A holding company. 

OFFICERS.—J. T. Lynn, Pres.; R. T. Gray and M. B. Daly, 
V.-Pres.; V. N. Gurney. Sec.: A. L. Wilkinson. Treas. . 

CAP STOCK—Com, $5,000,000 auth, $1,403,800 outstdg; 
pref, 6% cum, $5,000,000 auth, $2,089,300 outstdg. Shares, 
$100. Trans. Agt, Bioren & Co; Registrar, Merchants Union 
Tr Co, Phila Divs, pres annual rate on pref, 6%, payable 
quarterly. Paid 6% since July 1, 1904. 

BONDS.—Coll. tr. g. 6s, dated Jan. 1, 1911; due Jan. 1, 
1931; $2,000,000 auth, $1,500,000 outstdg. Int J & J 1 at 
Bioren & Co., Phila.; Merchants Union Tr. Co., Phila., trus- 
tee; callable at 102 and int. 

COMPARATIVE STATISTICS. 





Year Dec 31 1913 1912. 1911. 1910. 
Gross . we eeeeeee $273,408 $309,476 $245,181 $149,761 
Op exp, int & taxes.... 78,963 81,811 64,246 34,133 
Pe) Tee Ole. cs cccesace $194,445 $227,665 $180,935 $115,628 
Dee” Ga dc-eees 000 165,670 104,23 TIGGRES se scence 
Balance sical . $28,775 $123,427 $80,047 $115,62 


*Also paid $189,630 (21%) in scrip. 

CAPE MAY (N. J.), ILLUMINATING CO. (controlled 
through ownership of majority of the $100,000 capital stock 
outstdg by National Gas, Electric Light & Power Co.) Bonda. 
—Ist & coll. tr. g. Ss, dated Mar. 1, 1906, due Mar. i. 1936 ; 
$250,000 auth., $1 utstdg. Int. M. & S. 1, at Camden 
Safe Dep. & Tr. Co., trustee. Callable at 102% and int. 

CARBONDALE (PA.) CO, (controlled through ownership 
of the $100,000 outstdg cap stock by the Nat Gas, Electric 
Light & Power Co.) Bonds—I1st g 5s, dated Dec 1, 1905; due 
Dec 1, 1925; $200,000 auth, $80,000 outstdg. Int J & J 1 at 
Bioren & Co, Phila; Scranton Tr Co, Scranton, trustee. 

GOSHEN IND.) GAS CO. (entire $60,000 outstdg cap. stk. 
»wned by Nat Gas. Electric Light & Power Co.) Bonds.—1st 
g. Gs, dated June 1, 1899; due June 1, 1929: $60,000 outstdg 
Int J é 1 at Union Tr ¢ Detroit. Consol mtge is, dated 
ay 112. d 1942: $250,000 auth, $130,000 outstdg. 

JOPLIN (MO.) GAS CO. (entire $300,000 outstdg cap. stk 
owned by Gas, Electric Light & Power Co.) Bonds.—1st 
gz. 6s. dated June 1, 1900; due June 1, 1930; $300,000 outstdg. 
Int. J. & LD. 1, at Union Tr. Co., Detroit, trustee. 

NILES (MICH.) GAS LIGHT CO (entire $150,00° outstdg. 
‘ap. stk. owned by Nat Gas, Electric Light & Pewer Co.) 
Bonds.—1st g. 5s, dated May 1, 1906; due May 1, 1936; $150,- 
MM) auth.; $05,000 turned over by trustee, Union Tr. Co., De- 











troit 
PORT HURON (MICH.) GAS CO. (entire $250,000 outstdg. 
ap. stk. owned by Nat Gas, Electric Light & Power Co.) 


Bonds.—1st g 6s, dated Apr. 1, 1898; due Apr. 1, 1938, $200,- 
000 outstdg. Int. A. & O. 1, at Union Tr. Co., Detroit, trus- 
tee. 

PORTSMOUTH (0.) GAS CO. (entire $200,000 outstdg. cap. 
stk. owned by Nat, Gas, Electric Light & Power Co.) Bonds 
—lst g. 6s, dated Sept. 1, 1899, due Sept. 1, 1929: $200,000 
outstdg Int. M. & S. 1 at Union Tr. Co., Detroit, trustee. 

QUINCY (ILL.) GAS, ELECTRIC & HEATING CO. (matjor- 
ity of $2.000,000 auth. and outstdg. cap. stk. owned by Nat. 
Gas, Electric Light & Power Co.) Ronds.—Quincy Gas & 
Electric Co., Ist g. 5s, dated Sept. 1, 1899: due Sept. 1, 1929; 
$600,000 outstdg M. & S. 1 at Chase Nat. Bank, N. Y., 
and in Chicago: callable at 110 and int.——Consol. g. 5s. 
dated Sept 1, 1905; due Sept 1, 1935; $2,000,000 auth and 
outstdg. Int M & § 1 at Union Tr Co, Detroit, trustee; call- 
able at 105 and int. Earnings available for interest charges 

tt i 











and taxé for 1e year De 31, 19183, were equa] to 200%; 
1912, 194 1911, 164 ; 1910, 146° 

ROME (N. Y.) GAS, ELECTRIC LIGHT & POWER CO. 
(Entire $400,000 outstdg. cap. stk. owned bv Nat. Gas. Eler- 
tric Light & Power Co.) tonds.—ist g. ts, dated June 1, 
1901. due June 1, 1981; $490.000 auth. and outstdg. Int. J. & 


D. 1 at Union Tr. Co.. Detroit, Trustee 
WARSAW (IND.) GAS CO (Entire $150.000 auth. and 


outstdg ip. stk. owned by Nat. Gas, Electric Light & Power 
Co.) Ronde Ist g a dated Mav 1 19068 due Mav 1 
Tyne S150.009 ith, S95.000 turned over by trustee. Consol 
Mt = late Anr 1] S270.000 auth, $95,000 outstdg 
NATIONAL LIGHT. HEAT & POWER CO., N, Y. CITY. 
INCORP. 1904 in Me A holding comnany. 
OFFICERS—-I L Meloon, Pres; A H Bickmore, V-Pres; J 


F. Reilly. Sec.-Treas. 


CAP. STOCK.—Com., $20,000,000 auth., £2,010,600 outstdg 


Pref., 5% im $10,000,000 auth., $1,447,236 outstdg. Trans 
Act, Secur Trar & Reg Co, N Y tegistrar, Empire 
Tr Co \ Divs, on pref, 5% per an since July 1, 


1997, pavable 14% quar. J., A.. J. & 0. 1; on com.. none 
PONDS.—Coll. tr. 6% notes. dated 1909, due Julv 15. 194: 

SS80.0% outstde int J & J id Coll tr 6s, dated 1913, due 

Oct 1918 $353 outstdg Int A & O 1,—Coll 
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g. 5s, Series A, dated 1908, due serially 1926 to 1935; 
gon000 auth., $150,000 outstdg. Int. M. & N. 1 at Windsor 
7. GC. Y., Trustee. Callable at 102.——Coll. tr. g. 5s, 
Series B, dated 1909, due July 1, 1919; $500,000 auth. and 
outstdg. Int. J. & J. 1 at Girard ‘Tr. Co., Phila., Trustee. 
Callable at 102.——Coll. tr. g. 5s, S.#ies C, dated 1910, due 
Dec. 1, 1920; $455,000 outstdg. Int. J. & D. 1 at Girard Tr. 
Co.. Phila., Trustee. Callable at 102. 

Earnings for year ended June 30, 1915: ross, $194,989; 
oper expenses, $18,272; net, $176,716; interest, $78,012; bal- 
ance, $08,703; dividends, $62,708; surplus, $36,000, Net earn- 
ings available for interest charges were equal to 216%. 


Central Indiana Lighting Co., N. Y¥. City. 
(Controlled by Nat. Light, Heat & Power Co. through owner- 
ship of a majority of outstdg. com. and pref. stk.) 
INCORP 1907 in Ind. Franchise in Bloomington expires 

1932; in Columbus, perpetual. 

OFFICERS.—I. L. Meloon, Pres.; W. C. Pratt, V.-Pres.; J 
F. Rellly, Sec.-Treas. . 

CAP. STOCK.—Com., $2.000,000 auth., $600,000 outstdg. 
Pref., $1,000,000 auth., $375,000 outstdg. Trans. Agt. & Reg- 
istrar, A. H. Bickmore & Co., N. Y. Divs., none. 

BONDS.—I1st refdg. g. 5s, dated 1907, due May 1, 1927; $2.- 
500,000 auth., $728,500 outstdg., of which $491,000 are owned 
by the Nat. Light, Heat & Power Co. Int. M. & N. 1 at 
Knickerbocker Tr. Co., N. Y., Trustee. Guar. p. & 1. by Nat. 
Light, Heat & Power Co. ——People’s Gas, Electric & Heat- 
ing Co., Ist. 5s, due serially to 1934; $400,000 auth., $137,000 
outstdg. Int. J. & D. at Cont. & Comm. Tr. & Sav. Bk., Chi- 
cago, Trustee. 

Lexington (Mo.) Gas & Electric Co. 

Controlled by Nat. Light. Heat & Power Co. through owner- 
ship of $124.500 out of $125,000 com and all of $25,000 pref. 
stock. Franchises expire 1922 

BONDS.—I1st g. 5s, dated 1905, due Oct. 1, 1935; $150,000 
auth. and outstdg. Int. A. & O. 1 at Columbia Tr. Co., Mid- 
dletown, Conn., Trustee. Guar. p. & 1. by Nat. Light, Heat & 
Power Co., which owns $97,000 of the issue. Callable at 105. 

Marshall (Mo.) Light, Heat & Power Co. 

Controlled by Nat. Light, Heat & Power Co. through owner- 
ship of $23,000 out of $25,000 pref. and entire $125,000 com 
stock. Franchises expire: gas, 1922; electric, 1914. 

BONDS.—Ist s. f. gold 5s, dated 1905, due Dec. 1, 1935; 
$150,000 auth. and outstdg. Int. J. & D. 1 at Knickerbocker 


Tr. Co., N. Y., Trustee. Guar. p. & 1. by Nat. Light, Heat 
& Power Co., which owns $75,500 of the issue. Callable at 
105. 


Twin State Gas & Electric Co., N. Y. City. 

Controlled by Nat. Light, Heat & Power Co. through 
ownership of entire $1,250,000 outstdg. com. and $215,080 out 
of $250,000 of pref. stk 

BONDS.—Ist refdg. 4%s, dated 1906, due Oct. 1, 1926; $1,- 
5OO.000 auth, $1,028,500 outstdg. Int A & O 1 at Knicker- 
bocker Tr. Co., N. Y., Trustee Suar. p. & 1. bv Nat. Lt., 
Heat & Power Co. Ist & ref mtg 5s, dated 1914, due Oct, 
1953 ; $10,000,000 auth, $815,000 outstdg. Int A & Oat Guaranty 
Tr Co, Trustee S-yr conv Gs, dated Oct, 19153 due Oct, 
1916; $1,000,000 auth, $649,600 outstdg. Union Trust Co, 
Trustee, Secured by the deposit of $779,000 par of the $815,000 
Ist 5s, as above 5-yr 5% convertible debentures, dated Oct, 
1913. due Oct, 1918; auth $525,000; $500,500 outstdg. Int A & O 
at Union Tr Co, Trustee. Dover Gas Lt consol 5s, dated 1905, 
due Sept 1, 1925; $500,000 auth, $140,000 outstdg. Union 
Safe Dep. & Tr. Co., Trustee.——United Gas. & Elect. mtg., 
dated 1897, due Sept. 1, 1917; $250,000 auth. and outstdg 
Union Safe Dep. & Tr. Co.. Trustee.——Brattleboro Gas Lt. 
Co 1st hs. dated 1908, due Feb 2, 1923; $70,000 outstdg. 
Hoosick Falls Electric Co. gen. g. 5s, dated 1900, due April 
4 19230; $65,000 outstde Int. A. & O. 1 at Old Colony Tr. 

Boston, Trustee.——Hoosick Falls Illum. Co. refdg. & imp. 

y 5s, dated 1905, due April 1, 1935; $150,000 auth., $75,500 
outstdg. Int. A. & O. 1 at Knickerbocker Tr. Co..  - 
Trustee. Guar. p. & i. by Nat. Lt., Heat & Power Co. Call- 
able at WS and int.—RBenningeton Water Power & Lt. Co. 
gen. g. 5s, dated 1893, due 1923: $100,000 auth., $64,000 out- 
stdg. Int. F. & A. 1 at Am. Tr. Co., Boston, Trustee.—— 
Ben. Water Power & Light 2d g. 5s, dated 1899, due 1919: 
$20,000 auth., $12,500 outstdg. Int. M. & N. 1 at Old Colony 
Tr. Co., Boston, Trustee.—Ren. Elect. Co. refdge. & imp. g 
4%s, dated 1905, due Mar. 30, 1935; $175,000 auth., $98,500 
outstde. Int. M. & S. 30 at Knickerbocker Tr. Co, N. Y. 
Trustee. Guar. p. & i. by Nat. Lt... Ht. & Power Co 


NATIONAL PROPERTIES CO. 

INCORP May 27, 1912, Delaware, for purpose of acquiring 
and operating gas, electric and water companies, street or 
interurban railways, or other public utility properties. Com- 
panies owned or controlled bv National Pronerties Co are 
Wilmington & Philadelphia Traction Co, Water Company 
of Tonopah, Chester County Lt & Power Co, and New Castle 
County Lighting Co. Franchises are perpetual. 

OFFICERS—Van Horn Ely. Pres: A C Robinson. V-Pres; 
A Hi Newbureger, Sec-Treas; H D Anderson, Auditor 

CAP STOCK Auth com £10,.000.000, outstde $£2.010.000; 
pref. auth $10,000,000. outstde $1,700,000. Shares, $100. Pre- 
ferred subject to call at 105 and accrued interest. 


Wilmington & Philadelphia Traction Co. 

INCORP in Delaware June 27, 1910 In Jan, 1913, was 
purchased by the Nat'l Properties Co Leases for 9% years 
from July 1. 1910. the Wilmington Citv Ry. the Wilmington & 
Edgemoor Elect Ry. the Gordon Heights Rv. the Front & 
Union St Rv, and the Wilmington City Elect & Wilmington 
Let & Pwr Co. Owns stock of Southern Pennsylvania Traction 
and Wilmington Light & Power Co 

CAPITAL STOCK—Com, $4,060,000 outstdg; pref, $500,000 
outstdg. 

(1) Wilmington & Chester Traction. 

INCORP Mar. 1898 United Power & Transportation Co 
owns practically all stock outstdg, and leases part of nronerty 
to Wilmington & Philadelphia Tract Co and part to Southern 
Pennsylvania Tract Company controls street railway lines in 
Wilmington, Del. and Chester, Pa. In 1898 acquired all 
stock of the Wilmington City Ry and the Chester Traction 
Co: also own stock of Chester & Delaware. The Wilmington 
City Ry leased for 999 years from June 30, 1908. the Wil- 
mington & Edgemoor Elect Ry. The Chester Tract Co holds 
all stock of the Union Ry, the Chester & Media, the Chester, 
Darby & Phil 

CAPITAL STOCK—$2.000.000 auth and outstde. of which 
the United Power & Transportation owns $1,999,950. Shares, 
Sno 

RPONDS—Collat tr 2 Ss, dated 1898, due Apr 1, 1918: 
S400 .000 auth, $2.305.000 outstdg. Int A & O Prov Life 
and Tr Co. Phila, Trustee Coll tr g Ss, dated 1912. Aue Apr 
Int at Wilmington 


1951: $5,000,000 auth, $285,000 outstdg 
Trust Co, Wilmington, Tr 
Securities of Subsidiary Companies. 

Wilminaton City 1st mtg Ss, dated 1911, due Sept 1, 1951; 
$600.000 auth and outstdg Int M & § at Equitable Guar 
& Trust Co, Wilmington, Trustee. 

Chester Traction 1st mtg g 5s, dated 1894, due May 1, 





1914; $250,000 auth and outstdg. Int M & N at Del County 
T S D & T9 Ins Co, Chester, Pa, Trustee. 

Union Ry Co 1st mtg g 5s, dated 1913, due Jan, 1943; 
$200,000 outstdg. Int J & 

Chester & Media Elect Ry g 5s, dated 1913, due July, 1943; 
$100,000 outstdg. Int J & J. 

Chester, Darby & Phil g 5s, dated 1913, due July 1, 1943; 
$125,000 outstdg. Int J & J. 

Wilmington & Edgemoor 1st mtg g 5s, dated 196, due 
June 1, 1946; $400,000 outstdg. Guar as to prin and int by 
Wilmington City Ry. Int J & D at Real Est T Ins & Tr 
Co, Phila, Trustee. 

(2) Wilmington City Electric Co. 

INCORP in Dee, 1895. Franchise perpetual Does electrie 
lighting and power business in Wilmington, Del Leased from 
— 1, 1910, for 990 yrs to the Wilmington & Philadelphia 
Tract Co. 

CAPITAL STOCK—$255,000 outstdg. RONDS—Ist mtg ds, 
dated 1911, due May 1, 1951; $1.000,000 auth, $800,000 
outstdg. Int M & N at U S Mtg & Trust Co, N Y City, 
Trustee. Bonds redeemable on and after May 1, 1921. Guar 
prin and int by Wilmington & Phil Tract Co. 

SOUTHERN PENNSYLVANIA TRACTION CO. 

INCORP June, 1910, in Penna. 

CAP STOCK—$10,000; all owned by the Wilmington @ 
Philadelphia Tract Co. Bonds—None 

(1) DELAWARE COUNTY & PHILA. ELECT. RY. 

INCORP May 11, 1892. Stock controlled by United Power 
& Transportation Co, which leased company to Southern 
Pennsylvania Traction Co for 9) yrs from July 1, 1910. 

CAP STOCK—$500,000 auth, $200,000 outstdg. 

BONDS—Ist mtg 6s, dated 1915, due July 1, 1948; $64,000 
auth and outstdg. Int J & J at Girard Nat Bank, Phil 

NEVADA-CALIFORNIA POWER Co. 

INCORP. 1907 in Wyo. OFFICERS.—D. A. Chappell. Pres. 
R. Curtis and T. S. Hayden, V.-Pres.; W. E. Porter, Sec.; 
L. C. Phipps. Jr., Treas. 

CAP STOCK--$5,000,.000 auth & outstdg. Shares $100 Trans 
Aet and Reg, International Tr Co, Denver. Div 2% per 
an.; paid in 1908, 145%; 1909, 4%4%; 1910, 2%; 1911. 2% 
and 4% script div in 1912. 

BONDS.—Ist gold s. f. 6s, dated 1907. due April 1, 1927 
$2.000,000 auth, $2.775.000 outstdg closed mortgage. Int A & 
O 1 at Guaranty Tr Co, N Y, and at Internat Tr Co, Denver 
Trustee. Callable at 195; s f. 20% of net. beginning 1909. 

COMPARATIVE STATISTICS 


Year Dee 31. 1912 1911. 1910. 
OE Nt a ate ae ah ae ea ee $872 843 $772.845 $744.644 
ee A eer re FRO TZ AGO.025 512.451 
DT nsadbkprdhale dhueshionnaaieelacs 157.428 167.323 175.083 
DED “edsnncensdaeeas adéeaau 182.660 91.330 91,330 
Surplus dh ld icant foc ra ge $301,271 


(Later statistics not available at time of going to press 
April 25.) 

Earnings available for interest charges for year 1912, were 
equal to 268%; 1911, 334%; 1910, 292%. 

SOUTHERN SIERRAS POWER CO.—Controlled by Nevada- 
California Power Co. through ownership of entire $5,000,000 
auth. and outstdg. cap. stk. Ronds.—1st s. f. gold 6s. due 
1926; $5.000.000 auth, $2.500,000 outstdg: $800,000 deposited 
with the Int. Tr. Co.. Denver, Trustee. as collat. security for 
$600,000 (entire issue) 6% notes of the Sierras Construction 
Co.. mentioned below. 

STERRAS CONSTRUCTION CO.—Controlled by Nevada- 
California Power Co. through ownership of entire cap. stk 
Bonds.—Coll. tr. serial 6% notes. dated 1911. due $50,000 mo 
from Aug. 1, 1913; $600,000 auth. and outstdg. Int. M. & S 
1 at Int. Tr. Co.. Denver, Trustee, or Cont. & Comm. Tr. & 
Sav. Bk., Chicago. Guar. p. & i. by Nevada-California 
Power Co 
NEW BEDFORD (MASS.) GAS & EDISON LIGHT Co. 

INCORP 1850 in Mass. CAP STOCK—8$1.325,000 auth. $1 
060.000 outstde. Shares, $100. Trans Aget & Registrar, Treas 
of co RONDS—none. 

OFFICERS—Oliver Prescott, Pres: F H Gifford V-Pres; C 
R Price, Treas and Clerk; W H Snow, Gen Mer. 

COMPARATIVE STATISTICS 





Year, ec 31. 1968 1912 1911 1910 
Ee RES BE STAB.286 ST24.048 $613.130 $5418.137 
OE TOR Stach. .ccccccase $100,272 $193,822 252 534 176.068 
mere paid... «. (oeseun 137,800 137,800 127,134 92.950 
Surplus .............. D$37,426 $56,022 $125,400 $83,118 


*Includes a special div of 20% ($169.000) 

t+After deducting expenses, etc, also $75, 943 for depreciation 

t$75.000 deducted for depreciation. 

NEW BEDFORD (MASS.) & ONSET ST. RY. CO. 

INCORF in Mass, 1#11. OFFICERS—H H Crapo, Pres: E 
S Wilde, V-Pres; C A Cook, Sec; E F Nicholson. Treas 

CAP STOCK——$550,.000 auth and oustdg Shares, $100 
DIVS payable an in Dec Present rate, 3% an. 

BONDS—tIst ¢g Ss. daied 1902. dne Jan 1. 19282. S500.000 
auth, $280.000 outstdg. Int J & J 1 at Internat Tr Co. Bos- 
ton, Trustee.——Middleboro, Wareham & Buzzards’ Ray St Ry 
Ist g 4s. dated 1901, due Oct 1. 1921, $150.000 anth and out- 
stdg. Int A & O 1 at Federal Tr Co, Boston. Trustee 

COMPARATIVE STATISTICS. 


Year June 30 1918. 1912 1911 
OO Be re ee $146.512 $135,508 
Net Terre 45, 934 46.92 
ae POE -wcnadalekey sae cee as 26,725 26 508 
Dn ¢iiane keke se kes daar 16.500 16.54") 
DE -Lscadcumbancadaee 2.709 3,946 





Earnings available for interest and taxes were equal to 
159% for year June 50, 1913; 1710 1912, and 177% in 1911. 
NEW BRITAIN (CONN. GAS LIGHT CO. 
INCORP in Conn in 1855. OFFICERS.—A J Sloper, Pres @& 

Treas: H T Sloper. See 
CAP STOCK-—-S8600,000 auth & outstdg. Shares $25. co acts 
as Trans Agt and Reg. Divs 8% per annum, paid quarterly 


BONDS.—Ist 2g 5s, dated 1906 due Jan 1, 1926; $400,000 
outstdg. Int J & J 1 at New Britain Nat'l Bank; Security 
Co. Hartford, Conn. Trustee 

COMPARATIVE STATISTICS. 
1912. 1911 
ORE. acces vennnteie ec eeee anaes dee $225,416 $218.020 
PES RAT KSAMEMEEPSOSMEREEESR ERD ECR EOE OOS 102.000 92.000 
DOMGEL. cs rcnvudaatvetsceeeeeradweniace 20.000 20.000 
ED © ac dacaeaegne we ckcaanen apie 12.000 12.000 
PINE: Sindniad cnepammanaacnained modes ‘ 70,000 60.000 

(Later statistics not available at time of going to press 
April 23.) 

Farnines available for interest charges and depreciation for 


vear 1912 were equal to 318%; 1911, 287° 
NEW HAWPSHIRE ELEC. RYS., HAVERHILL, MASS. 
ORGANIZED 1995 in N H. Owns entire capital stock and 
some of the bonds of six railway and power cos. Fran- 
chises of all are perpetual. 
OFFICERS—D A Belden, Pres; M N Buckner, V P: @ J 
Horne, Sec and Treas. 
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CAP STOCK—Com, $4.000,000 auth, $3,900,000 outstdg. Pref 
4% nc, $4,000,000 auth, $3,400,000 outstdg. Shares, $100. 
1908, 1%; 1909, 2%; 1910 and 1911, 3%; 1912, 4%; 1913, 
4%; payable J & J 1 Trans Agt and Registrar, N Y Trust 
Co, N Y. 
Outstanding Bonds of Subsidiary Companies. 

Amesbury & Hampton ist mtg g 5s, dated 1899. due Oct 1, 
1919, $100,000 auth and outstdg; $40,000 owned by N Hamp 
El Rys. Int A & O1 at Beacon Tr Co, Boston. Trustee. 

Dover, Somersworth & Roch ist mtg g 5s, dated ifM1, due 
July 1, 1921; $300,000 auth and outstdg; $154,000 owned by N 
Hamp El Rys. Int J & J 1 at Amer Tr Co, Boston, Trustee 

Citizens’ Elec (Newburyport) let mtg 5s, dated 1900, due 
Dec 1, 1920; $230,000 auth and outstdg. Int J & D1 at Bea- 
con Tr Co, Boston, Trustee. 


COMPARATIVE STATISTICS 





Year ended June 30, 1913. 1912. 1911 

Gross ... etéevsccercecss eee seeneee S705.168 
Net after taxes. saci ee ee 218.969 260.863 
Interest chgs .. ‘ osow Care 50,221 
DRIORCO. cicecccs ; .. $185,358 $210,642 $193,449 
Pref divs paid..... ‘ ea 135,980 101,085 101,985 
Surplus .... disks ai ti aang .. $49,378 $108,657 $91,464 

Net earnings ‘available for ‘interest charges in 1913 were 
eoual to 391%; 1912, 519%; 1911, 760% 


NEW HAVEN (CONN.) GAS LIGHT CO. 

INCORP in Conn 1847 Supplies New Haven and surround 
ing towns. Franchise perpetual. 

OFFICERS.--C H Nettleton, Pres; | A Norcross. Sec & 
Treas. 

CAP STOCK—$10,000.000 auth, $4,500,000 outstdg. On July, 
1914, cap stock increased to $5,000,000. Shares, $25. Trans 
office, 80 Crown St. Divs, 8% quar, J, A, J & 01. BONDS 
None. 

NEW HAVEN, CONN. WATER CO. 

INCORP 1849 in Conn. Owns West Haven Water Co and con 
trols Milford Water Co. Owns entire $300,000 stock of Bran 
ford Water Co, formerly the Branford L & W Co, which was 
acq in 1901 from the N Y, NH & H R R. the last named 
Co assuming the bonds. Has a perpetual franchise with city, 
latter having the right to purchase in 1927 

OFFICERS—Eli Whitney, Pres and Treas; James English, 
V P; David Daggett. Sec 

CAP STOCK—$5,000.000 auth, $3,000,0000 outstdg. Shares 
$50. Div, 8% rer an, payable J & J 1. Registrar, S W Lloyd 
New Haven, Conn 

BONDS—convt deb 4s, dated 19%, due 1915; $500.000 
outstdg. Int J & J at City Bank, New Haven, Conn.——Convt 
deb, 4%s, convert on or before 1925 into stock at 150%, or 
if not converted becomes a bond due 1962, $750.000 issued 
last instalment due July 1, 1912. 

Milford Water Co ref mtg 5, dated 1909. due 1939, $150 000 
outstdg. Int A & O at Union Trust Co. New Haven. Conn 

Branford Water Co 1st mtg 414s. dated 1913, due 1915: $70 
000 outstde. Int A & O at Union Trust Co. New Haven 
Conn. Callable any int day at 192. Prin & int guar by New 
Haven Water Co. 

NEW JERSEY & PENNSYLVANIA TRACTION CO., 
TRENTON, N. J. 

INCORP 1901 in New Jersey. Operates an electric railway 
from Trenton to Princeton. Franchise in the city of Trenton 
runs fifty vears from Dec, 1902: other franchises perpetual. 

OFFICERS—-S L Wright. Pres: G Thompson, V-Pres; W T 
Bilyveu, Sec & Treas 

CAP STOCK—$1.000,000 auth & oustdg. Shares, $100. Divs 
—_ Registrar, Trenton Trust & Safe Deposit Co, Trenton 
N 

BONDS—1st mtge 4s, dated 1902, due Nov. 1932; $600,000 
outstdg. Int M & N at Trenton Trust & Safe Deposit Co 
Trenton, N J, Trustee Subject to call at 119 on 60 days 
notice 
NEW LONG DISTANCE TELEPHONE CO., INDITAN- 

APOLIS, IND. 

INCORPORATED 1898 in Indiana. Charter extends to 1948 
OFFICERS.—William Fortune Pres.: Louis Hollweg. V.- 
Pres.: Chas. S. Norton, Sec. & Treas.: E. L. Cline. Gen. Mer 
CAPTITAT. STOCK. — $1.900.000 auth.. SRTN.OW outstdg 
Shares, $100. Trans Agt, Union Tr Co, Indianapolis 
RONDS —1st mtg. As. dated 1903. due Jan. 1. 1923: &$5.- 
000,000 auth, $1,187,000 outstdg. Int J & J 1. at Union 
Tr. Co.. Indianapolis, Trustee. 

NEWPORT NEWS (VA.) LIGHT & WATER CO. 

INCORP 1889 in Va. Franchise perpetual. 

OFFICERS—W RB Livezey, Pres; I E Gates V-Pres 4&4 
Treas: G E Miles. Ser 

CAP STOCK §$2,000.000 auth, $982.000 outstdg Share 
$100. Trans Agt, at Companv's office. N Y Divs. 1% in 1912 
BONDS—tIst As. dated 1892. due Tuly 1, 1942: $1.000.000 
auth, $974.000 putstdg. Int J & J 1 at Bankers’ Trust Co, N Y 
Franklin T Co, Trustee. Guar p & 1 by Old Dominion Land 

Co. 
COMPAR ATIVE STATISTICS 





Year Se pt an) 1913 1912 1911 1910. 
ee ern .$124.804 $122.299 $117,817 $118 
Expenses nme 51.273 37.0869 34.262 3 T78 
Bal for int m1 €25 220 $22 OA5 S78 253 
Int, taxes, etc* 51.570 #70.639 64.530 77.188 
Bal for stk.....<. $21,981 $14,691 $18.427 $1,165 


tIncludes dividend of 1%. amounting to $9,820 

*Includes depreciation reserve and mise charges 

Earnings available for interest, taxes, etc... for 1913. were 
equal to 142%; in 1912, 120%; in 1911, 128%: in 1910, 191% 

NEWPORT (R. TL.) WATER WORKS. 

INCORP 1878 in R a OFFICERS.—Pradford Norman 
Pres.: Guy Norman. Sec.-Treas CAP. STOCK.—$?2.000 000 
auth, $1.800,000 outstdg Shares, $100 Trans Agt, at Co's 
office. Divs, 4% ner an, pavable 1% quar, J. A. T&01 Pa 
office, 80 Crown St. Divs, 8% quar, J, A, J&0O1. BONDS 
None. 

NEW YORK, NEW HAVEN & HARTFORD R. R. 

TROLLEY LINES 

Extensive purchase of trolley lines in ite territorw hove 
been made by the New York, N. H. & Hart. R. R The 
ownership has been vested in various holding and operating 
companies with frequent and extensive changes, hut the 
present situation seems to be as follows: The trolley line 
pronerty in Connecticut ic owned by the Connecticut Co: that 
in Rhode Island by the Rhode Island Co; that in Vermont is 
operated by the Berkshire St Railway Co; that in Massachu- 
setts fon account of a decision upholding a Massachusetts law 
prohibiting ownership of or control of street railways in Mass- 
achusetts by the N. Y., N. Hav. & H. R. R.) was disposed of 
to New England Investment & Security Co., and all financial 
interest in that company disposed of. lJLater, however. the 





N. Y., N. Hav. & Hart. R. R. Co. secured authority from 
the Mass. R. R. Commission to purchase control of Berkshire 
St. Ry. (in Mass.) from the New England Inv. & Sec. Co., 
and the interest of that Co. in Berkshire St. Ry. was trans- 
ferred to New Haven Co. In Jan., 1912, a bill was intro- 
duced in the Mass. Legislature authorizing either the forma- 
tion of a new Co. to consolidate all the companies of New 
England Inv. & Sec. Co. and allowing New Haven Co. to 
purchase stocks and bonds of the new Co, or to authorize the 
New Haven Co. to purchase outright the property and assets 
of New Eng. Inv. & Sec. Co. The N. Y., N. H. & H. R. R. 
Co. also controls direct the N. Y. & Stamford Ry.; the N. Y., 
Westchester & Boston Ry.; the Westchester St. R. R., and is 
understood to control the Hoosick Falls R. R., operated by 
the Berkshire St. Railway Co. See statements of each of 
these companies below. 
Berkshire St. Ry. 

INCORP, 1901. Chartered in perpetuity. On June 30, 1912, 
N. Y., N. H. & H. R. R. Co. owned all stock, debentures and 
notes of this « ent Petition has been filed for authority 
to consolidate ith the Springfield St. Ry. and also for a 
general consc Zation with all lines of New Eng. Inv. @ 
Sec. Co. See those cos. below and above. In 1! absorbed 
the Hoosac Valley St. Ry. and in May, 1910, the Pittsfield 
Elec. St. Ry. Co. On March, 1912, began the operation of the 
line of the Vermont Co. under {)-year lease. 

STOCK—$5,398,100 auth, all outstdg. Trans Agt, A E 
Clark, New Haven, Conn. 

BONDS.—Ist mtg. g. 5s, dated 1902, due June 1, 1922; 
$800,000 auth. and outstdg. Int. J. & D. at N. W. Harris & 
Co., Boston. Girard Tr. Co., Phila., Trustee.——Deb. 5s, due 
Mar. 1, 1925, $200.000 all owned by N. Y., N. H. & H. R. R. 
—Hoosac Valley Ist mtg. 5s, dated 1897, due July 1, 1917; 
$100,000. Int. J. & J. 1 at New Eng. Tr. Co., Boston, Trus- 
tee.——Hoosac Valley ref. mtg. g. 45, dated 14, due Sept. 1, 
1924; $400,000 auth., $300,000 outstdg. Int. M. & 8S. 1 at 
Berkshire L. & Tr. Co., Pittsf., Trustee. Pittsf. Elect. St. 
Ry. Ist mtg. g. 4s, dated 1904, due July 1, 1923; $300,000 
auth. and outsidg Int. J. & J. at Berks. L. & Tr. Co., Pittsf., 

















Trustee.——Notes on June 30, 1912, $2,009,500. 
COMPARATIVE ST 
Year June 30, 191% 1911. 
Grogs ... S965,670 : 3 $762 945 
DR iibenewded 73, 79% 206,288 
Charges .... 166,115 199.950 150,194 
Surplus ... $92,320 $39,748 $56,094 
D = Defi 
Earnings avaiia for charges in 1913 were equal to 44%; 


1912, 119%; 1911, 157¢ 
Vermont Company. 

INCORP in Dec, 1902, in Vt, as Bennington & No Adams 
St Ry; name changed to present title Dec, 1910. Leased for 
99 years from Mar 1, 1912, to the Berkshire St Ry Co. Owns 
entire $100,000 capital stock of the Hoosick Falls R R Co. 
Owns and operates 20.8 miles of line, being that part of the 
former Bennington & No. Adams St. Ry. jying in Vermont. 
N. N. H. & Hart. owned 6,500 shares of Company’s stock, 
$846,000 lst mtge. bonds and $45,000 notes. 

Hoosick Falls R. R. 
(Controlled by Vermont Co.) 

INCORP. 1910 to acquire that portion of Bennington & 
No Adams St Ry in N Y State Operated by Vermont Co, 
which owns all the $100,000 outstdg capital stock under agree- 
ment which provides that Hoosick Falls R R furnishes the 
cars and power for such operation. 

The Connecticut Company. 

INCORP in Conn. Acquired on Mar 1, 1910 practically all 
the trolley lines in Connecticut formerly owned by N. Y., N. 
H. & H. R. R. through merger with it of Consol. Ry. Co., 
etc.; also leases lines of the West Shore Ry. Co., Conn. Ry. 
& Ltg. Co., and So. Manchester Lt., P. & Tramway Co. 

CAP, STOCK — $40,000,000 all owned by N. Y., N. H. & H 
R. R. Co. Dividend of 3%4 paid for fiscal year end June 30, 
1912, 3% % for 1913. 

BONDS.—The following bonds of merger or leased com- 
panies are outstdg It was planned that the N. Y., N. H. & 
H. RR. Co. will retire these bonds as they mature, 

Consolidated Ry. Co.—Deb. 4 dated July 1, 1904, due 
July 1, 1954; $4.25: outstdg int. J. & J.—Deb. 4s, 
dated Jan 2, 1! lu Jan 2, 1955; $2,309,000 outstdg 
Int. J. & J.—Deb, 4s, dated Apr. 1, 1905, due Apr. 1, 
1955; $1,340,000 outstdg Int. A. & O—Deb. 4s, dated 
Jan 1, 1906, due Jan. 1, 1956; $2,011,000 outstdg. Int. J. 
& J (These may all be exchang d for stock of N. Y., N 
H. & H. R. R Co. on basis of $200 of bonds for $100 par 
val. of stock Int. payable N. Y. or Boston.)——Deb. 3, 3% 
and 4s, dated Feb. 1, 1!%5. due Feb. 1, 1930; $972,000 out- 
stdg. Int. F. & A. in N. Y. or Boston 

Greenwich Tramw.—lst g. 5s, dated 1901, due July 1, 1931; 
$400,000 auth., $520,000 outstdg int: J. & J. at M. TF. FF 
Co., N. Y. State Treasurer of Conn., Trustee. 

Hartf., Man, & Rock Ist 5s, dated 1894, due Oct. 1, 1924; 
$300,000 auth., $200,000 outstdg Int. A. & O. at City Bk., 
Hartford, Conn 

Hartford St. Ry.—Deb. “M" 4s, dated 1900, due Jan. 1, 
1930; $165,000. Int. J. & J. 15 at co.’s office, New Haven 

Hartford St. Ry.—1st mtg. eg. 4s, dated 1900, due Sep. 1, 
1930; $3,000,000 auth., $2,500,000 outstdg. Int. M. & §S. 
at N. Y. or Boston; Conn. Tr. & S. D. Co., Hartford, Trus 
tee, 

Meriden Horse R. R.—Consol. mtg. g. 5s, dated 1894, due 
Jan. 1, 1924, $500,000 autl $415 000 outstdg int. J. & J 
at Girard Tr. C Phila, Trustee 

Mer., Southington & Compounce.—list mtg. g. 5s, dated 
1898, due July 1, 1928; $200,000 auth., $175,000 outstdg 
int. J. @ J. 1 at Banit. Tr. C N. ¥ Trustee. Callable 
at 110. 

Middletown Horse R,. R.—\1st g. 5s, dated 1894, due Dec. 1, 
1914: $150,000. int. J. &@ I 1 at Middlesex County Nat 
Bk Middletown. Conn 

Montville St. Ry.—1st mtg. 5s, dated 1900. due May 1, 1920; 
$350,000 auth., $250,000 outstds Int. M. & N. at Amer 
Tr. Co., Boston, Trustee 

New Haven St. Ry.—Consol. mtg. g. 58, dated 1894, due 
June 1, 1914; $250,000 auth. & outstdg. Int. J. & D. 1 at 
Amer Tr. Co., Boston, Truste 

New Haven & Centervilla—ist mtg. g. 5s, dated 1893, due 
Sept. 1. 1933; $283,000 outstdg.. (Assumed by F. Hav. & W.) 
Int. M. & S. at eco.’s office, New Haven, State Treasurer 
of Conn., Trustee 

New London St. Ry.—1st mtg. 5s, dated 1893, due Oct. 2, 
1923; $150,000 auth. & outstdg Int. A. & O. at Amer. 
Tr. Co., Boston, Trustee. 

Norwich St. Ry.—1st mtg. 2 As dated 1893, due Oct. 2, 
1923: $350,000 auth. & outstdg Int. A. & O. at Amer 
Tr. Co., Boston. Trustee. 

Portland St Ry Co—1st mtge 5s, dated 1894, due Dec 1, 
1914: $150,000 auth and outstdg. Int J & D at Middlesex 
National Bk, Middletown, Conn 

Stafford Springs St, Ry.—ist mtg. g. 5s, dated 1906, due 
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July 1, 1956; $500,000 auth., $400,000 outstdg. Int. J. & J. 
; at 2d Nat. Bk., New Haven, State Treasurer of Conn., 
Trustee. 

Torrington & Winchester—lst mtg. 5s, dated 1897, due 
Dec. 1, 1917; $150,000 auth. and outstdg. Int. J. & D. 1 
at Hurlburt Nat. Bk., Winsted, Conn. State Treasurer of 
Conn., Trustee. 

Worcester & Conn, Eastern.—\st mtg. s. f. gold 44s, dated 
1902, due Jan. 1, 1943; $3,100,000 auth... $1,992,000 out- 
stdg. Int. J. & J. 1 at N. Y. Tr. Co., N. Y., Trustee. 
EARNINGS of the Connecticut Co for year ended June 30, 
1913, follow: Gross, $8,454,624; net, $2,648,177; taxes, rentals, 

ete, $1,009,154; dividends, $1,500,000; surplus, $109,021. 
Conn, Ry. & Lighting Co. 

INCORP. in Conn. Original charter 189 as Gas Supply 
Co. Name changed to present Jan., 1901. Consolidation of 
17 companies, whose franchises are said to be perpetual. 
Controlled by United Gas Imp. Co. Leased for 999 years 
from Aug. 1, 1906, to Consolidated Ry., which latter co. 
has since been merged in the New Haven R. R., now operated 
by Connecticut Co. Rental increased gradually unti] 1914, 
when it becomes $1,400,000 for year 1914-15 and every year 
thereafter. 

CAP. STOCK.—Com $8,977,200 auth. and outstdg.; pref. 
4% $8,142,000. Pref. stock agreed to accept 4% divs. during 
life of present lease. Payable quar. Feb. 15. Trans. Agt., 
Equit. Tr. Co., N. Y¥.; Registrar, Guaranty Tr. Co., N. Y. 

BONDS.—Ist & ref. s. f. g. 4%s, dated 1901, due Jan. 1, 
1951; auth., $15,000,000 outstde., $12,551,000. Int. J. @ J. 1 
at Equit. Tr. Co., Trustee. Of auth. balance, $915,000 re- 
erved to retire prior liens. 

Bridgeport TractionAst g. 5s, dated 1893, due July 1, 
1928, $2,000,000 auth., $706,000 outstdg. Int. J. & J. 1 at 
Redmond & Co., N. Y. Fidelity Tr. Co., Newark, N. J... 
Trustee, 

Conn. Lighting & Power—I1st 5s, dated 1899, due Jan. 1, 
1939; $1,000,000 auth., $200,000 outstdg. Int. J. & J. 1 at 
co.’s office, Bridgeport, Conn 

WEST SHORE RAILWAY.—Leased 1895 to Winchester 
Ave. R. R. for 99 yrs. for int. on bonds and 5% on stock. 
Lease assumed by Consol. Ry. Co., later merged with New 
Haven R. R. now operated by Conn. Co. Cap. Stock—$200,- 
000 auth., $80,000 outstdg. Bonds.—1st g. 5s, dated 1894, due 
July 1, 1914; $30,000 auth. and outstdg., subject to call. Int. 
J. & J. 1 at Merch. Nat. Bk., New Haven. Treas of State 
Guar. by Winchester Ave fA R. 


N. ¥. & Stamford Ry. 

INCORP. 1901 in N. Y. Consolidation of Port Chester St. 
Ry. and Larchmont Horse Ry. Cos. Part of through line N. 
Y. to Boston. Franchises in Pt. Chester run for 49 yrs., and 
in Mamaroneck for 10%) yrs.; bal. of line practically perpetual. 
New Haven R. R. owns entire $500,000 auth. and outstdg. 
eapital stock, $678,000 Ist & ref 5s, and $140,000 notes. 

Bonds.—1st g. 5s, dated 1901, due Oct. 1, 1931; $450,000 
auth., $426,000 outstdg. Int. A. & O. at N. Y. Tr. Co., Trus- 
tee.——Ist and ref. g. 4s. guar. p. & 1. by New Haven R. R., 
dated 1908S, due Nov 1, 1958, $2,000,000 auth, $925,000 outstdg 
Notes. $140,000 outstdg. 

N. Y¥., Westchester & Boston. 

INCORP. itn N. Y. 1910 as Consol. of N. Y., West. & Bos. Ry. 
(old Co.) and the N. Y. & Port Chester R. R. Co. Will op- 
erate about 72.61 miles from Harlem River to Conn State 
line over private right of way. Total mileage in operation 
in 1918 was 21.44 miles N Y, N H @ Hart owns all but 
203% shares of outstdg stock. 

Cap. Stock.—$5,000,000 auth., $4,945,250 outstdg. 

Bonds.—\st g. 4%4s, dated 1911, due July 1, 1946; $60,000,000 
auth, $21,200,000 outstdg. Guar p & i by indorsement of New 
Haven R R. Int J & J 1 at Lincoln Nat'l Bk. Trustee, 
Guaranty Tr Co, N Y. On June 30, 1913, there were outstdg 
s, all owned by N Y, NH & HR R Co 

Rhode Island Co. 

INCORP. 1902 under spec. act. of R. I. Legislature. New 
Eng. Navigation, as successor of Prov. Securities Co., owns 
entire stock. Now owned by New Haven R. R. as successor 
through merger. From July, 1902, leased for 999 yrs. the 
property of United Tract. & Electrie Co. (see below). CAP 
STOCK—-$9,685.500 auth and outstde. Notes, $2,425.000 all 
owned by New Haven R. R. Paid 5% divs. in yr. Je. 30, 1909, 
60% in 1900-10; 36, in 1911; 6¢, in 1912 and 1915. 

United Traction & Elcctric.—Incorp. in N. J. 1893. Owns 
Union Ry. Co. of Prov., Pawtucket St. Ry. and R. I. Su- 
burban Ry. Cos., which roads are operated under 999 yr. 
lease by the R. I. Co. Cap. Stock.—$8,000.000 auth. & out 
stdg. Divs., 1897, 1%; 1898. 8%; 1899, %%; 1900 and 1901 
4%; 192, 4%%; 1908 to date, 5%; Jan., 1912, 14%; _ paya- 
ble quar. J., A., J. & O. Bonds.—1st collat. g. 5s, dated 1893, 
due Mar 1, 1933; $9,000,000 auth, $9,000,000 outstdg. Int 
M. & S. 1 at Central Tr. Co., N. Y., Trustee. 

Rhode Isl. Suburban Ry.—Incorp. in R. I. 1899. Leased to 
Rhode Isl. Co. United Traction & Elect. Co. owns entire 
$5,000,000 auth. and outstdg. cap. stock and guarantees bonds, 
p & 1. Bonds—tst g 4s. dated 1900, due Jan 1, 1950; $5.- 
000,000 auth, $4,682,000 outstdg. Int J & J 1 at Union Tr 
Co., Providence, Trustee.———Pawtuxet Val Elect St Ry Ist 
Ss, $247,200 outstdg; guar p & | by United Tract & Elec Co 

—Cumberland St Ry 1st ¢ 6s, $69,000 outstdg guar p & 1 
by the United Tract & Elec Co 

Providence & Danielsonville Ry. Co.—Leased to Rhode Island 
Co. for 999 years from June 30, 1911, for 1% on stock int., 
taxes and all ches. New Haven owns $902,200 of the $1,000,- 
000 auth. and outstdg, stock, and the entire issue of $600,000 
Ist g. 5s, dated 1901, due May 1, 1931. 

Seaview Railroad.—Leased to Rhode Island Co. for int. on 
bonds and divs. on stock, 1%, 1912-13; 2%, 1914-16; 3%, 
1917-19: 4%. 1920-21, and 5% yearly thereafter. New Haven 
owns the $700,000 outstde stock and the entire $600,000 auth 
and outstdg. Ist. 2 5s dated 1908, due July 1, 1948. 

Narragansett Pier R. R.—Leased to Rhode Island Co. 99 
years from June, 1911, for int. on bonds and 4% on stock. 
Cap, Stock.—$133.800 outstdg. Bonds.—1st_mtg. 4s, due Aug. 
1, 1916, $70,000 outstdg. Int. F. & A. at R. I. Hosp. Tr. Co., 
Prov., Trustee. 


of Conn, Trustee 


$5,327,923 note 


Westchester Street R. R. 

Incorp. In N. Y. 1909 and acquired two sections of the 
Tarrytown. White Plains & Mamaroneck Ry., sold under fore- 
closure for $460,000 and $365,000, respectively. Cap. Stock.— 
$1.000.000 auth. In Feb.. 1910, applied to Pub. Ser. Com. 
for authority to issue $912,000 stock and $386,000 bonds. Up 
to Mar, 1914, none of the beforementioned securities had been 
Company controlled by New Haven R R. 

New Eng. Investment & Security Co. 

A voluntary assoc. organized in 196 to take over street ry. 
properties in Mass. formerly controlled by the Consolidated 
Ry. Co. For further history see paragraph under “New 
Haven'’—Trolley Lines 

Company owns $315.000 cap. stock of Milford, Attleboro & 
Woonsocket St Ry: 87.134 shares out of 95,329 shares of 
the Worcester Rys. & Invest. Co., and 67,862 shares or entire 
issue of Springfield Ry. Co.’s common stock, which Co. owns 
22684 shares out of a total of 37,081 shares of Spegfid. St 
Try. Co.’s stock. See below 

Cap. Stock.—Com., $10,000,000 auth., $100,000 outstdg.; Pref 


issued 


% cum., $10,000,000 auth., $4,000,000 outstdg. Divs. on Pref. 
guar. by Consol. Ry. Co, (now merged in the New Haven R. 
R.), and $105 per share in case of liquidation. Pref. divs. 
payable 2% each J., J. 1. Funding gold notes, $13,709,000 out- 
stdg., dated 1909, due 1924. New Haven guars, p. & i. $3,- 
400,000 of notes and will guar additional $11,250,000 upon 
request from J. S. Billard under an existing contract. 

SPRINGFIELD RY. COS.—A holding Co. formed in 1905 to 
hold majority of stock of Spgfid. St. Ry. Co. Com. stock al! 
owned by N. E. Inv. & Sec. Co., as above. Pref. 4% cum., 
$3,387,900 outstdg.; guar. p. & i. by New Haven R. R.; also 
payment at 105 in liquidation or upon call. 

Springfield Street Ry.—Incorp. 1868. Owns entire $550,000 
stock of Western Mass. St. Ry. and entire $900,000 stock of 
Springfield & Eastern St. Ry. 

Cap. Stock.—$3,708,100 auth. and outstdg. Trans. Agt., J. T 
Harmer, Springfield, Mass. Divs. 1893 to Je. 30, 1910, 8% 
1910, 1911, 1912 and 1913, 7%. 

Bonds.—1ist g. 4s, dated 1903, due Apr. 1, 1923, $1,700,000 
auth and outstdg. Int A & O 1 at Springfield (Mass.) 
Safe Dep. & Tr. Co., Trustee.——West. Mass. St. Ry. 1st g. 5s, 
dated 1906, due Feb. 1, 1926; $1,000,000 auth., $200,000 out- 
stdg. Int. F. & A. 1 at Spgfid (Mass.) Safe Dep. & Tr. Co.— 
Woronoco St. Ry. 1st g. 5s, dated 1900, due Jan. 1, 1920, $75,- 
000 outstdg. Int. J. & J. 1 at Spgfid. (Mass.) S. D. & Tr. Co., 
Trustee.——Springjield & Eastewn ist g. 5s, dated 1902, due 
Jan. 1, 1922, $500,000 auth., $330,000 outstdg. Int. J. & J. 1 
at Hampden Tr. Co., Spgfield, Trustee. 

Central Mass. Elect. Co.—Controlled by New Eng. Invest. & 
Sec. Co. Cap. Stock.—$150,000 auth. & outstdg. Divs. 1908, 
6%; 1909 and 1910, 8%. Bonds.—lst g. 6s, dated 1894, due 
Feb. 1, 1924. Int. F. & A. 1 at Internat. Tr. Co., Boston, 
Trustee, Coupon notes, 5% g., dated 1%, due May 1, 1924 
Int. M. & N. 1 at Essex Trust Co., Lynn, Mass., Trustee 

WORCESTER RAILWAYS & INVESTMENT CO.—A volun 
tary assoc. formed in 1901, and owns entire $5,112,000 out- 
stdg. stock, except directors qualifying shares, of Worcester 
Consol. St. Ry. Co.; also owns 6,500 shares and $330,000 Ist 
mtg. 5s of the Electric Mfg. Co.; 2,000 shares of Quinsiga- 
mond Park; 28 shares of Worcester & Shrewsbury R. R.; 
$84,600 demand notes of Marlboro & Westboro St. Ry. and 
$14.700 notes of Leominster & Clinton St. Ry 

Cap. Stock.—92,329 shares of beneficial interest outstdg., of 
which 87,113 shares have been acquired by N. E. T. & S. Co. 
Divs. 1902, 1903, 1904, $4.50; 1905, $5; 1906 and 1907, $4; 
L908, $3; 1909, $3.50; 1910, 1911, 1912 and 1913, $4. 

Worcester Consolidated Street Ry.—Incorp. in Mass. 1869. 
Franchises perpetual. Has absorbed ten companies operat- 
ing in its territory. In Aug., 1909, permission was granted 
to issue $922,000 bonds to pay off floating debt, and $2,260,000 
bonds to retire funded debt; up to Oct, 1913, only $22,- 
ped had been issued. Proceeds were used to retire floating 
ebt. 

Cap. Stock.—$5,112,00%) auth. and outstdg.; virtually all 
owned by Worces. Rys. & Inv. Co. Bonds.—l1st gz 
4%4s, dated 1910, due Aug. 1, 1930, $5,900,000 auth 
$1,422,000 outstdg. Int F & A 1 at Old Col Tr Co, 
Boston, Trustee. Callable at 110 and int.——Deb. 5s, dated 
1900, due Mar. 1, 1920, $1,364,000 auth., $1,200,000 outstdg. 
Int. M. & N. 1 at agency of Co.—Deb. g. 4%s, dated 1900, 
due Mar. 1, 1920, $840,000 auth., $700,000 outstdg. Int. M. & 
S. 1 at Fourth Nat. Bk., N. Y. City. 

Worcester & Marlboro St, Ry.—\st g. 5s, dated 1897, due 
Oct. 1, 1917, $200,000 auth. & outstdg. Int. A. & O. 1 at 
Am. Tr. Co., Boston, Trustee. 

Worcester & Clinton St, Ry.—1st g. 5s, dated 1899, due Jan 
1, 1919, $115,000 outstdg. Int. J. & J. 1 at Am. Tr. Co., Bos- 
ton, Trustee. 

Worcester & Blackstone Valley St. Ry.—1st g. 4%s, dated 
1906, due Aug. 1, 1926, $200,000 auth. and outstdg. Int. F. & 
A. 1 at office of Co. 

Uxbridge & Blackstone Ry.—1st 5s, dated 1903, due Feb. 2, 
1923, $80,000 auth. and outstdg. Int. F. & A. 1 at Mercantile 
Tr. Co., Boston.——Deb. 5s, dated 1907, due Oct. 1, 1927, $40,- 
000 outstdg. Int. A. & O. 1 at office of Co. 

Mariboro & Westboro St. Ry.—1st g. 5s, dated 1901, due July 
1, 1921, $160,000 auth. and outstdg. Int. J. & J. 1 at Am. 
Tr. Co., Boston, Trustee. 

Worcester & Holden St. Ry.—1st 5s, dated 1903, due Oct. 1, 
1923, $150,000 auth. and outstdg. Int. A. & O. 1 at Wor- 
cester (Mass.) Tr. Co., Trustee. Bonds are redeemable at 105 

Worcester & Southbridge St. Ry.—1st g. 4%4s, dated 1902, 
due Sept. 1, 1922, $500,000 outstdg. Int. M. & S. 1 at Inter- 
nat. Tr. Co., Boston, Trustee. These and following described 
bonds issued under same mortgage. $1,000,000 auth. to be is- 
sued, bearing date of issue and payable 20 yrs. after date— 
Ist g. 44s, dated 1905, due 1925. $200,000 outstdg. Int. J. & 
D. 1 at Internat. Tr. Co., Boston, Trustee. 

WEBSTER & DUDLEY ST. RY. CO.—Leased to Worcester 
Consolidated St. Ry. Co. Cap. Stock.—$50,000 auth. & out- 
stdg. Bonds.—1st g. 5s, dated 1899, due Nov. 1, 1919, $30,000 
auth. & outstdg. Int. M. & N. 

Worcester & Webster St. Ry. Co.—Leased to Webster & Dud- 
ley St. Ry. Co. and operated by Worcester Consol. Tr. Ry. 

Cap, Stock.—$150,000 auth. & outstdg. Bonds.—\ist g. 5s, 
dated 1899, due Dec. 1, 1919, $150,000 auth. & outstdg. Int 
J. & D. 1 at Internat. Tr. Co., Boston, Trustee 

Earnings of the Worcester Conso] St Ry for the year end 
June 30, 1912, were as follows: 

COMPARATIVE STATISTICS 
1913 





Year June 30 Obs. 1912 1911 
ae peercrrer $2 507.841 $1,921,977 
Sree was S69 858 MITA 681,523 
PE. cece wweus D&T S40 AT9G44 428 598 

281,160 33 ’ 220 THO 





Dividends 
Surplus nase S838 $5,251 $92.175 

Earnings available for the payment of charges for the vear 
Tune 30, 1913, were equal to 147% ; 1912, 158% ; 1911, 159% 


N. ¥. & QUEENS ELECT. LT. & P. CO.., 
LONG ISLAND City, L. L 

INCORP. in New York. 1%). Franchise pernetual. 

OFFICERS—C G M Thomas. Pres; Jesse Richards, Asst 
Treas: J R Malone, Auditor; H L Snyder, Sec.-Treas 

CAP. STOCK. Com.. $1.250,000 auth. and outstde. Pref 
8% non-cum. $1.250.000 auth and outstdg. Shares, $19. Trans 
Agt, Union Tr Co, N Y: Reg, Hanover Nat'l Bk, N Y. Divs: 
On pref., present rate. 4% an.; payts. 1% quar. M.. J., S. & 
dD. 1 Paid 214% in 1904: 1907. 5%; 1908 to 1910, 5%; 1911 
140%; 1912, 49%: 1913, 4% None on com. 

RONDS —I!st consol. (now Ist) g. 5s, dated 1900, due Aug 
1, 1980, $2,500,000 auth., $2.350.000 outstdg. Int. F. & A. 1 at 
Union Tr. Co., N. Y., Trustee 

COMPARATIVE STATISTICS 





Year Dec 31, 1918. 1912 1911 1910 
Gross earnings .. $1,075,287 $902,717 S777.642 $687,226 
Net after taxes ...... 456.742 S92 574 372. 583 355,250 
we GE cba sade csas 152.457 138,982 30.561 136,055 


Net income ...e.. $304,285 $253,592 $233,022 $219,195 
Amortization .... TO,779 63,965 83,325 78,793 
Balance $233,506 $189,626 $149,697 $140,402 





April 25, 1914 








April 25, 1914 
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Earnings available for pay’t of int. —_ for oy ad ended 
Dec 31, 1913, were equal to 299%; 1912, 282%; 1911, 266%; 
1910, 261% 


NEW YORK & QUEENS GAS CO., FLUSHING, N. Y. 

INCORP in New York, 1904. OFFICERS—M Taylor, Pres; 
L ~ Gawtry, V Pres; R A Carter, Treas; M H Spear, Sec & 
Mg 

Cc "AP STOCK—$600,000 auth & outstdg. Shares, $100. Trans 
Agt, Lincoln Tr Co, N Y; Reg, First Nat Bk, N Y. Divs 
None. 

BONDS.—Ist and gen. g. 5s, dated 1904, due Aug. 1, 1934, 
$1,000,000 auth., $816,000 outstdg. Int. F. & A. 1 at Lincoln 
Tr. Co., N. Y.. Trustee 


COMPARATIVE STATISTICS. 





Year ended Dee 31, 1912 1911. 1910 
Gross earnings ccc cccccccee $014,863 $189,899 $182.788 
Net after taxes. : Trereere rs, 74,112 80,434 
Interest charges elisa 2 967 41,836 $1,651 
jalance.... ia anita oda . $36.614 $38,803 
Amortization ‘ ala 9,407 13,517 
SOCGIMS 10:6 a08se errr of $18,437 $25,286 


Earnings available for pay’t of int eaten for year ended 
Dec 31, 1912, were equal to 185%; 1911, 177%; 1910, 193% 
(Later statistics not available at time of going to press.) 
NEW YORK & RICHMOND GAS CO., STAPLETON, 

INCORP. in New York, 1901. Franchise perpetual. 

OFFICERS.—W. J. Welsh, Pres.: J. H. Maloy, V.-Pres. ; 
A M Poole, Sec & Treas: W M R Hammond, Comp. 

CAP STOCK.—$1,500,000 auth and outstdg. Shares $100 
Trans Agt, C B Van Nostrand, 36 Wall St, N Y; Reg, Central 
Tr Co, N Y. Divs payable F, M, A & N. Paid 1% in 1904, 
1905 and 1906; 1907, 1908 and 1909, 2% an; 1910 and 1911, 
3%; and 4% in 1912; 1% in 1913. 

BONDS.—Ist zg. 5s. dated 1901, due May 1, 1921; $1.590.000 
auth and outstdg. Int M & N 1 at Seaboard National Bk 
N Y; Trustee, Central Tr Co, N Y; callable at 110 and int 

COMPARATIVE STATISTICS 
Year ended Dec 31, 1913. 1912. 1911. 1910. 
eon 





Gross earnings ........ $2355.961 $336.659 $312,486 $298.036 
Net, after taxes erty 540 162.553 144,036 132.257 

Int chgs 77.751 TOA507 78,470 77,38 35 
Balance anbine et $46,809 S$85.956 S65 566 8h. 922 
Dividends ; 15.000 60,000 15.000 45.000 
Surplus , 81.809 $25,956 $20,566 $9,922 


Net earnings available for payt of int chges for year 
ended December 31, 1913, were equal to 160%; 1912, 212%: 
1911, 184%; 1910, 171% 


NEW YORK STATE RAILWAYS, ROCHESTER, N. Y. 
(Controlled by New York Central & Hudson River R. R. Co 
through ownership of $13,604.300 of the outstdg. com. stock.) 

INCORP. in New York, 1999. Took over from the Mohawk 
Valley Co., certain electric railway properties. which had been 
previously owned by the N. Y. Central (see statements below) 
Also acquired 50% of the stock of the Schenectady Ry., the 
other 50% being owned by the Delaware & Hudson Co. On 
October, 1912, the Utica & Mohawk Valley R R, Syracuse 
Rapid Transit Ry Co, Oneida Ry Co and the Rochester & 
Suburban Ry Co were merged into the N Y State Rvs Co. all 
of whose stocks had already been owned by the N Y State 
Rys Co. The Schenectady Ry Co and Ontario Light & Traction 
Co were not merged with the N Y¥Y § Railways Co. 

OFFICERS.—H. FE. Andrews, Pres.: W. K. Vanderbilt, Jr.. 
John Carstenson, W N Kernan, Robert M Searle, V-Pres; J 
C Collins, Sec and Gen Auditor: E L Rossiter. Treas. 

CAP STOCK—Com $19.959.4% auth $19947.000 ontstde; 
pref, 5% cum, $3 862.500 auth and outstdg. Shares $100. (Re- 
deemable on any div day at 110 and accr divs.) Of the out 
stdge com, $13.604.300 is owned by the N Y Central. Trans Agts 
at Greand Central Terminal N Y. and Fidelity Tr Co 
at Louisville. Ky; Regs. Guarranty Tr Co, N Y, and Colum- 
bia Tr Co, Louisville, Ky. 

DIVS. on both classes pavable quar. J. A. J. & O 1. On 
pref. paid 5% per an. since Jniv, 191. Present rate, 5% per 
an. On com. paid 3% in 1910: 1911 to date, 6% per an.; 
present rate. 4%. 

RONDS—tst consol g 414s, series A; dated 1912, due Nov 1, 
1962; $50.000.900 auth, $6.925.000 outstdg. Int M & N 1 at 
Treasurer's Office. N Y.: Trustee. Securitv Tr. Co.. Rochester 
N ¥Y. On June 286, 1912. Public Service Comm authorized the 
company to execute a new 4% Ist consol 50 vr mte for $50,- 
000.900 and on Oct 28 authorized the issue of $6,925,000 of the 
bonds to refund $4.500.000 bands of 1910 and to cover pur- 
chase of remaining Syracuse Rap Transit Ry com & pfd stock 
not already owned 

Rochester Citu & Brighton R. R. 1st @s, dated 1889. due Apr 
1, 1919: $500.000 auth... $175.000 outstde. Int. A. & O. 1 at 
Rochester (N. Y¥.) Tr & Safe Den. Co.. Trustee 

Rochester Ru 1st consol e Bs. dated 18%, due Apr. 1, 1930: 
$2.000.000 anth., $2.700.000 outstdg. Int. A. & O. 1 at 
Treasurer’s Off. N V.. Trustee, Merrantile Tr Co. N_ Y.- 
2nd g. 5s, dated 189%, due Dec. 1, 1923: £1,500.000 auth.. ‘all 
outstdg. Int. J. & D. 1 at Security Tr. Co., Rochester, 
Trustee 

Ruracuse Ronid Transit 1st e& 5s, dated 1898, due Mar 1, 
1948: $3.250.000 auth, $2.500.000 outstdg. Int M & S 1 at 
Guarantv Tr Co N Y, Trustee 24 g Ss. dated 1900, due 
Jan 1. 19280: $750.000 auth, $854.000 outstde. Int 7 & J 1 
at Citizens’ Sav & Tr Co. Cleveland, Trustee. Callable on 
any Int date at npar——People’s R R Ist eg Ss. dated 1891, 
due Jan 1. 1921: $750,000 outstdg. Int J & J 1 at Merchants’ 
Nat Bk, Syracuse. 

Utica & MOhamrk Valley R Co 1st @& 44s, dated 1901, due 
Sept 1, 1941; $4.000.000 auth. £2.968.900 outstde. Int M & 
S 1 at Harris, Forbes & Co, N Y, Trustee, New York (N Y) 
Tr Co. 

tier Belt Line 1st g. Ss, dated 1889, due Nov. 1. 1929: 
$500.000 auth. and ontstdg Int. M. & N. 1 at New York 
(N. Y.) Tr. Co., Trustee.——2d g. 3s, dated 1891, due Jan. * 
1931: $39,000 outstdg. Int. J. & J. 1 at N. Y. Tr. Co. N. Y 
Trustee 

Herkimer, Mohawk Tlion & Frankfort 1st zg. hs. dated 1895 
due Jan. 1, 1996: $150.% outstdg. Int. J. & J. 1 at Farmer’e 
Loan & Tr. Co.. N. Y. Trustee 

Earnings of the N Y State Rvs Co for the vear ended Dec 
31, 1913, compares with previous year as follows 


1913 1919 
Gross... , = $7,796 228 87.512 195 
Net aft tax ... EOE 2.422 702 
eee es 2 415.126 29 AK 128 
Int nd rentals.... 1,240,640 4 119,587 
Balance $1,374,496 $1,476,548 











N Y S Rys 50 surp from Schenec- 

tady Ry Co er ena $75,007 $61,150 

Y S Rys sur] rom Ont Let & 

Trestt Co oc. ; aaa 4,447 
Surplus avai] for div ... 1,453,950 1 
Preferred dividend... 193,125 
Balance . ee eee oo eee ofl, 200,825 
Common divs ... ‘ reer rrr 1,196,820 ’ 
UI ae a Gre dk rath bd Bia cob ar wales ace aad 64,005 1 51,110 


Surplus after d livide nds amounting to $64,005 compares with 
$151,110 in 1912, $137,962 in 1911 and $120,379 in 1910. 

Net availab! for interest chgs, etc, were equal to 210% 
in 1913 and 23) in 1912 

EAST SIDE TR: 1C T10N ‘CO., Syracuse, N. Y.—Controlled by 
N. Y. State Rys Co through ownership of entire $300,000 
outstdg. stock, INCORP. in N. Y., 1899. BONDS.—1st g. 5s, 
dated 1899, due June 1, 1929; $250,000 auth. and outstdg. Int. 
J. & D. 1 at Citizens’ Sav & Tr. Co.. Cleveland. Trustee. or 
- hi Natl. Bk., N. Y. Callable on any int. date after June, 
, 1924. 

ONTARIO LT. & TRACTION CO., ROCHESTER, N. Y.— 
Controlled by N. Y. State Rys. through ownership of entire 
$100,000 outstdg. stock. IJncorp. in N. Y., 1900. Bonds.—1st 
g. 3%s, dated 1901, due May 1, 1927: $10,000 outstdg. Int. 
M. & N. 1.—C anandai gua El. Lt. & R. R. Co. Ist 3%s and 
6s; dated 1897, due June 30, 1927: $200,000 auth., $185.000 
outstdg. Int. J & J 1 

COMPARATIVE STA 
J 


TISTICS. 
Year ended ¢ 


cc 631, 1913. 





Gross ‘ pa ecu alters wale tae . $54,285 
Net sae é a 
Total net .. 24,640 
Int, taxes ,et ove 20,190 20,007 
Surplus FO Te $4,447 $3,357 
Net available for interest, taxes, etc., in 1913, were equal 
to 129% . aT 12, 116 
ROCHESTE R (N Y.) ELECTRIC RY. CO.—Controlled by 


New York State Rys through ownership of $176,300 of the 
$200,000 outstde. stock INCORP. in N. Y., 1887. Leased to 
Roch. Ry. Co. for 50 years from 1894 at an annual rental of 
8% on stock, and in addition 25% of gross earnings in excess 
of $55,000 Lease taken over by N. Y. State Rys. when 
Roch. Ry. Co. was merged therein 

SCHENECTADY (N. Y.) RY. CO.—Controlled jointly by 
N. Y. State Rys. and Delaware & Hudson Co., through owner- 
ship of 50% of outstdg. stock 

INCORP. in New York, 1895. Franchise perpetual. 

OFFICERS.—H. E. Andrews, Pres.: C. S. Sims. V.-Pres.; 
J H Atkins, Sec and Treas; J C Collins, Gen Auditor. 

CAP. STOCK.—$7,000,000 auth., $4,100,000 outstdg (of which 
the N. Y. State Rys. owns 50% and the Delaware & Hudson 
Co, the other 50%). Shares $100. DIVS—Paid 2%% _in 1906 ; 
none in 1907 and 1908; 1909, 4%; 1910, 6%%: 1911, 6%; 1912. 
6%; 1913, 6% Payts quar M, J, $8 & Dl. Present rate, 
6%. per ar 

BONDS ie gold s. f. 4%4s; dated 1901, due Sept. 1, 1941; 
$2.000,.000 auth. and outstdg Int. M. & S. 1 at Mercantile 
Tr. Co., N. Y., Trustee: s. f. of 1% an. begins in 1921: call- 
able on any int. date at 110 and acer. Int.—consol. gold s. f 
414s: dated 19083, due May 1, 1953: $7.500.000 auth., $1,000,- 
OOO outstdg, but all assumed by the Schenectady Illuminating 
Co. Int M. & N. 1 at Harris, Forbes & Co., N. Y.: Trustee, 
U. S. Mtg. & Tr. Co., N. Y.; s. f. of 1% of outstdg. bonds 
commences in 1923 
COMPARATIVE STATISTICS 


Year ended De 1912 1911 1919. 





Gross earnings $1.255 958 $1,188 003 $1,141. 280 
Net earnings 521,07 486 AS. 481.259 
Total income 526,148 498 682 472.489 
Int, taxes 157,847 155,386 141,937 
Balance $296.013 $268,201 $248,978 220.72 
Dividends 246,000 246,000 246,000 266,500 
Surplus .. $150,013 $122,301 $97 278 $64,252 

Total income available for payt of fixed charges for years 


ended Dee 31, 1915, and 1912 were equal to 338%; 1911, 321%: 
1910, 333% 
NIAGARA FALLS POWER CO., 
NIAGARA FALLS, N. Y. 
INCORP 1886 in New York. Franchises perpetual. 
OFFICERS—E A Wickes, Pres: P P Barton, V Pres; F L 
Lovelace, Sec: W Paxton Little. Treas 
CAP STOCK—$10,500,000 auth, $5,757,700 outstdg. Shares 
$100 Transfer Agent, companv's office, New York. Regis- 
trar, Central Tr Co, N Y. Dividends, 1910, 6%; 1911 to date, 
8% per an 
BONDS—I1st mtge fis, due 1932: $10,000,000 auth and out- 
stdg. Int J & J at Winslow, Lanier & Co, Central Tr Co, N 
Y, Trustee Refund and genl 6s, due 1922: $20,000,000 
auth, $8,226,000 outstdg. Int pay A & O at Bankers’ Tr Co, 
Y. Trustee 
(OMT PRATIS ST ATISTICS. 





Y r Dee 31. 1918 1912 1911 
Gross earning f _.$2.742 192 $2.497,196 $2948.4123 
Net 2,201,927 2.682.909 1, 802.826 
Total net ; $2 317985 $2,180. GAR $1,975,846 
Fixed charges, etc....... 1,247,875 1,252,805 1,288,923 
Surplus. ..... $1,070.109 $927 S57 SHR6 923 
Total net earnine onli > to fixed charges, etc, in 1913. 


were equal to 187% ; 1912, 174%; 1911, 153% 


NIAGARA GORGE R. R. CO., NIAGARA FALLS, N. Y. 

INCORP in New York. 1899 

OFFICERS—J T Jones, Pres; B L Jones, V-Pres & Gen 
Mer: R E Powers. Sec & Treas 

CAP STOCK—$1,000,000 auth and outstdg. Shares $100 

RONDS—t1st ¢ Hs. dated 1907. due June 1. 1927 £1.000.000) 
auth. $949.000 outstdg Int J] & D1 at Commonwealth Tr Co. 
Buffalo, Trustee 

COMPARATIVE STATISTICS. 


Year June 30, 1913 1912 1911. 1910 
DOOOR 2ccckcat $159 595 $165.817 $1692%4 $149 442 
MOG séisteivoxs cee | TH RAN R10 &4 268 55.896 
Total net . e 83.746 85.004 RB 2n6 KO A14 
Charges and taxes 53.429 3.7028 A2. 718 f2 225 
Surplus 30.316 aT. a9 82 507 6779 


Earnings availahle for interest and taxes for vear 1913 were 
equal to 156%; 1912, 158%; 1911, 160%; 1910, 112%. 
Lewiston & Youngstown Frontier Ry. 

Controlled by Niagara Gorge R R. through ownership of a 
maj of the $134.000 outstde stock Incorp in New York, 1895. 
Bonds—1st g 6s. dated 1896, due June 1, 1928, $150.000 auth 
and outstdg. Int J & D 1 at Buffalo (N Y) Loan, Tr &€ 8D 
Co, Trustee 
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NIAGARA, LOCKPORT & ONTARIO POWER CO., 
BUFFALO, N. Y. 

INCORP 1894 in N Y. OFFICERS—F V Greene, Pres; L 
Albright, V-Pres; H E Nichols, Sec @ Asst Treas; R C Board, 
Treas. 

CAP STOCK—Com, $5,000,000 auth, $1,230,000 outstdg. Ist 
pfd, auth $3,000,000, outstdg $2,700,000, 2d pfd, auth & outstdg, 
$2,000,000. Shares $100. Pays 6% on its first pfd stock. Trans 
Agt, at company’s office. Registrar, Standard Tr Co, N Y. 

BONDS—Ist s f gold 5s, uated 1904, due Nov 30, 1954; 
$5,000,000 auth, $41,692,000 outstdg. Int M & N 1 at Guaranty 
Tr Co, N Y, Trustee. S f requires 44%% of gross earnings, 
minimum payments of $25,000 per an to 1919, $35,000 per an 
1920 to 1929, $50,000 per an 1930 to maturity. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1913. 1912. 1911. 1910. 
Gross receipts ..$1,560,997 $1,529,643 $1,123,723 $1,051,521 
Bal for, int ..... 477,986 432.451 381,231 351,521 
Bond int ....... 250,500 250,000 250,000 2 eee 
Balance .....cc. 227,986 182,451 131,231 101,521 


Earnings available for bond int for year end Dec 31, 1913, 
were equal to 191%; 1912, 173%; 1911, 152%; 1910, 140%. 

NIAGARA & ERIE POWER CO, BUFFALO, N Y. Con- 
trolled jointly by Buffalo & Lake Erie Traction Co and Niag- 
ara, Lockport & Ontario Power Co through equal ownership 
of entire $120,000 auth and outstdg cap stk. Bonds Ist g 5s, 
dated 1911, due Jan 1, 1941; $1,250,000 auth, $542,000 outstdg. 
Int J & J 1 at Guaranty Tr Co, N Y, Trustee. Callable at 
105 and int; s f provides for retirement of 75% of issue at 
or before maturity. Guar p, i & s f by Buffalo & Lake Erie 
Traction Co and Niagara, Lockport & Ontario Power Co, one- 
half each. 

NORRISTOWN (PA.) INSURANCE & WATER CO. 

INCORP. 1847 in Pa. Franchise perpetual. OFFICERS.— 
M Evans, Pres; W H Slingluff, Treas; H C Crawford, Sec. 

CAP STOCK—$600,000 auth and outstdg. Shares $50. 
Trans Agt, co’s office. Divs 8% per ann since 1904; payts 
M&S. Bonds, none. 

NORTH AMERICAN CO., NEW YORK CITY. 

INCORP. in New Jersey, 1890. Is a holding company, 
financing and controlling various street railway and electrical 
properties as below. 

OFFICERS—Jas Campbell, Ch of Bd; J D Mortimer, Pres; 
Geo R Sheldon, V Pres and Treas; Jas F Fogarty, Sec and 
Asst. Treas. R Sealy, Asst Treas. 

CAP STOCK—$30,000,000 auth, $29,793,300 outstdg. Shares 
$100. Trans Agts, Robt Randall, 30 Broad St, N Y, and Miss 
Valley Tr Co, St Louis; Reg, Farmers’ Loan & Tr Co, N Y, 
and Mercantile Tr. Co., St. Louis. Divs.—Paid 4% in 1903: 
1904 to 1906, 5%; 1907, 3%%; 1908, none; 199, 3%; 1910 
to date 5% per an. Present rate 5% per an., payable quar 
d., A, J. & O. 1. 





COMPARATIVE STATISTICS. 


Year ended Dee 31, 1913. 1912 1911. 1910. 
Total income ....$2,360,742 $2,344, 469 $2,105,993 $2,105,003 
yen exp, tax, int 

SU cencaccccse 282,180 213,242 249,127 251,618 
Balance .........$2,087,562 $2,131,227 $1, 856,866 $1 853, ‘B85 
Dividends 1,489,665 1,489,665 1,489,665 1, 489665 
Peer err ey $597,897 $641,562 $: 367, 201 $363,720 


Detroit (Mich.) Edison Co., The 
(Controlled by North American Co. through stock ownership.) 

INCORP. in New York, 1903. Franchises extend to 1946, 
and probably beyond. 

OFFICERS.—Alex. Dow, Pres. and Gen'l Mer.; Alfred 
Jaretzki, V.-Pres.; G. R. Sheldon, Treas.; H F. Kroyer, Sec. 
nd Asst. Treas. 

CAP STOCK—$25,000,000 auth, $13,415,000 outstdg. Ma- 
ority owned by N Amer Co. Shares $100. Trans Act Robt 
dandall, 30 Broad St., N. Y.; Reg., Standard Tr. Co., N. Y. 
Divs. =Pald 2% in 1909; 1910, 5%; 1911 to date, Bias Present 
rate 7% per an., payable quar. J., A., J. & O. 

BONDS.—Ist g. 5s, dated 19083, due Jan. 1, 1982: $10,000. - 
000 auth, and outstdg. Int J &€ J 1 at W Broad St, 
N. Y.; Trustee, Standard Tr. Co., N. ¥.—Conv. gold. Deb 
6s, dated 1910, due Apr 1. 1920; $3,000,000 auth, $64,900 out- 
stdg. Int. 1. & O. 1 at 30 Broad St., N callable after Apr. 1, 
1915, at 105 and accr. int.; conv. ‘ato pt ‘k at par to Apr. 1. 
1918, or when called for redemption.——Conv. gold Deh. 6s 
dated 1911, due Feb 1, 1921; $116,000 outstdg. Int F 
& A 1 at 30 Broad St, N Y; callable after Apr 1, 1915, 
at 105 and accr int; conv into stock at par between Feb 
1, 1913, and Feb 1, 1919. Central Heating Co 1st mtge 
g 5s, dated 1904, due 1929; $725,000 outstdg. Int J & D at 
Bankers’ Trust Co, Trustee. 

COMPARATIVE STATISTICS. 
Year ended Dec 31, 1915. 1912. 1911, 1910. 
Gross og i oe Bet 5 $3,598,094 $3,030,208 
Net after taxes... 2)! 1,536,904 1,310,088 
Int charges...... 683,729 601,701 











5, $853,175 $708, 382 
“- 390,062 524, 319 414,330 250,000 


ere $238,598 "$621,160 $438,845 $458,382 

Net earnings avallable for payt. of int. charges for vear 
ended Dec 31, 1913, were equal to 334%; 1912, 260%; 1911, 
225% ; 1910, 217% 

EASTERN MICHIGAN EDISON CO. (THE), DETROIT, 
MICH.—Controlled by Detroit Edison Co, through ownership 
of entire $300,000 outstdg stock. BONDS—tst @2 5s, dated 
1906, due Nov 1, 1931; $10,000,000 auth, $3,536,000 outstdg. 
Int M & N 1 at 30 Broad St, N Y. Trustee, Equitable Tr 
Co, N Y; guar p and i by Detroit Edison Co. 

Electric Co., of Missouri, 

Controlled by North American Co, through stock ownership, 
took over the properties and business of the Mississippi River 
Power Distributing Co. Amer Light & Power Co (Union. Mo). 
Tibbe Electric Co., Pacific Electric Co and capital stock and 
indebtedness of National Subway Co. 

CAP. STOCK.—Com., $2,000,000 auth., $1,250,000 outstde. 
pref 7% cum, $1,750,000 auth, $750,000 outstdg. Bonds—tst 
mtg g 5s, dated Feb, 1913, due Feb, 1958; $1,750,000 outstdg. 
Int F & A at office of company 30 Broad St, N Y. Bankers 
Trust Co and Chas S Ruffner, Trustees. Bonds may be called 
on Feb 1, 1918, or any int date thereafter upon four weeks’ 
notice. 

Earnings for year ended Dec 31, 1913: Gross, $884,976; 
total net after taxes, deprecin, etc, $249,062; interest charges, 
$56,759; balance, $193,208. 

The St. Louis County Gas Co. 

Controlled by North American Co through stock ownership 
Incorporated March, 1912. 

CAP STOCK—$1,000,000 auth, $500,000 outstdg. 

RONDS—Ist mtg 5s, dated Apr, 1912, due Apr, 1952; $30,- 
000,000 auth, $700,000 outstdg Int A & O at office of com- 


BOIAMOO cccicsecs 
Dividends ..... 





pany, 30 Broad St, N Y. Harris Trust & Savings Bk and 
Festus J Wade, Trustees. Subject to call on Apr 1, 1917, or 
any interest date thereafter. 


COMPARATIVE STATISTICS. 


Year Dec 3 1913. 1912. 1911. 
Gross i codtihsicbiacse Shake wnat $196,896 $177,779 
Net after tax, depr, etc.. 84,800 88,811 49,120 
Interest charges ‘wnat 41/304 38,352 18, 601 
ree 48,495 50,458 30,518 





- ae earnings avai ilable for interest charges were Pe to 
204% in 1913; 231% in 1912; 264% in 1911; 272% in 1910. 


Union Electric Light & Power Co., St. Louis, Mo. 

(Controlled by North American Co. through ownership of 
majority of outstdg. stock.) 

INCORP in Missouri 1903. 
time, except in the 
until 1940. 

OFFICERS—J D Mortimer, Pres; A C Einstein, V Pres and 
Genl Mgr; Breckinridge Jones and H N Davis, V Pres; Her- 
mann Spoehrer, Sec and Treas. 

CAP. STOCK.—$18,000,000 auth. $9.885.000 outstde.. of 
which the N Am Co owns a majority. Shares $100. Trans Aegt 
& Reg, Hermann Spoehrer, St Louis. Divs—Paid 5% in 1906 
and 1907; 1908 to date, on per an. Present rate, 6% per. an 
Payts. quar. J., A.. J. & 3 

BONDS.—Ist g. 5s, anon "1902, due Sept. 1, 1982; $10.000,- 
auth., $6,202,000 outstdg. Int. M. & S. 1 at Miss. Valley Tr 
Co., St. Louis, Trustee, or Nor. Am. Co., N. Y. Ref. and 
extension g. 5s, dated 1908, due May 1, 1933: S50.000.00m) 
auth, $7,071,000 outstdg. Int M & N 1 at 30 Broad St, 
N. Y.; Trustees, Bankers’ Tr. Co., N. Y., and Breckinridge 
Jones, St. Louis; callable on and after May 1, 1918, at 110 
—Missouri Elect. Lt. & Power 2d g. 6s, dated 1891, due 
May 1, 1921; $600,000 outstdg. Int. quar. F., M., A. & N. 1 
at Natl. Bk. of Commerce, St. Louis; Trustee, St. Louis (Mo.) 
Union Tr. Co.— Missouri Edison Co. 1st g. 5s, dated 18%)7, 
due Aug. 1, 1927; $4,000,000 auth., $3,198,000 outstdg. Int 
F. & A. 1 at Nat. Bk. of Commerce, St. Louis, or 30 Broad 
St, N Y; Trustee, Knickerbocker Tr Co, N Y.——Missouri 
Elec Lt & Power Co 2nd mtge 6s, dated 1891, due 1921: 
$600,000 auth and outstdg. Int F, M, A & N at Natl Bk of 
Com, St Louis. St Louis Union Tr Co, Trustee. 


oe oases i lige 


Franchises unlimited as to 
“underground” district, where they run 





Year Dee 31, 191° 911. 1910. 
OG. gad came od Gon a: 20 $3 6 6 15 7 «$3,577,190 $3,349,450 
Net aft tax, dep 
PO ccccccscces ” 1,520 179 1,692,510 1,621,641 
Bal for interest.. 1,557,541 1,720,175 1,647,116 
Int charges ..... 840,575 2,927 850,878 


$696,965 $877.2 17 $796,237 


$780,967 
Net earnings available for payment of interest charges for 
year ended Dec 31, 1913, were equal to 182%; 1912, 2047: 


Bal for steck..... 


1911, 193% ; 1910, 194%. 
United Rys. Co of St. Louis, Mo. 


(Controlled by North American Co., through ownership of 
majority of outstdg. com. stock.) 

INCORP. in Missouri, 1898. System comprises all street 
car lines in St. Louis, in addition to various suburban lines 
Franchise in St. Louis expires 1948. 

OFFICERS.—Robert McCulloch, Pres. and Gen’l. Mer.; 
Richard McCulloch, V.-Pres. and Asst. Gen’l. Megr.; Jas. 
Adkins, Sec. and Treas. 

CAP. STOCK.—Com., $25.000.000 auth., $24.913.800 outstde.. 
of which the Nor. Am. Co. owns approx. $18,000,000. Pref. 
5% cum., $20,000,000 auth., $16,383,200 outstdg. Trans. Agts., 
Jas. Adkins, St. Louis, and Robt. Randall, 30 Broad S&t., 
N. Y.; Regs., Miss. Valley Tr. Co.; St. Louis and U. S. Tr. 
Co., N. Y.. DIVS.—On pref. formerly paid quar. J., A., J. 
& O. 10. Paid 34% in 1900; 1901 to 1909, 5% an.; 1910, 
3%%; none since. None on com. 

BONDS.—Gen. 1st g. 4s, dated 1899. due July 1, 1934; 
$42.000,000 auth., $30,782.000 outstdg. Int. J. & J. 1 at St. 
ey (Mo.) Union Tr. Co., Trustee, or North American Co., 

N. Y.—St. Louts Transit gold impt. 5s, dated 1904, due Oct 
1. 1924: $10,000,000 auth and outstdg. Int A & O11 at 
Mercantile Tr. Co., St. Louis, Trustee. or North Am. Co., 
N. Y.; guar. p. and i. by United Rys. Co. of St. Louis. 


Bonds of Constituent Companies. 

Iindell System.—Lindell Railway 1st gold 4%s, dated 
1891; extended in 1911, to Aug. 1, 1921; $1,500,000 auth. 
and outstdg. Int. F. & A. 1 at Nor. Am. Co., N. Y., or 
St. Louis (Mo.) Union Tr. Co.; Trustee, Mercantile Tr. Co., 
N. Y.; callable on any int. date.-——Compton Hts., Union De- 
pot & Merch Term. 1st g 5s, dated July. 1913, due 1928 
$1,000,000 auth and outstdg. Int J & J at St Louis Union Tr 
Co, St Louis, Trustee, or North Amer Co, N Y. 

Union Depot System.—R. R. consol. g. 6s, dated 1893, due 
June 1, 1918; $3,500,000 auth. and outstdg. Int. J. & D. 1 
at St. Louls (Mo.) Union Tr. Co.; Trustee, Miss. Valley Tr. 
Co., St. Louis. 

Southern Electric System.—Southern Ry. consol. 6s, dated 
1890, due May 1, 1915; $500.000 auth. and outstde. 
N. 1 at Fidelity Tr. Co.. Louisville, Trustee ——Southern El. 
Ry. gen. g. 58, dated 1896, due Aug. 1, 1916; $200,000 auth. 
and outstdg. Int. F. & A. 1 at St. Louls (Mo.) Union Tr. 
Co.; Trustees, Fidelity Trust & Safety Vault Co., Louisville, 
and Miss. Valley Tr. Co., St. Louls. 

National System.—St. Louis R. R. Ist 4%4s, dated 1890. ex- 
tended in 1910 to May 1, 1920; $2,000,000 auth.. $1,948.000 
outstdg. Int. M. & N. 1 at St. Louis (Mo.) Union Tr. Co., 
Trustee. Cass Ave & Fair Grounds Ist gold sink fd 5s, 
dated 1892, due July 1, 1912 (to be extended 10 year at 
41%4%); $2,000,000 auth, $1,800,000 outstdg. Int J & J 
1 at St Louis (Mo) Union Tr Co; Trustee, Nor Tr 
Co., Chicago; s. f. $100,000 an.; callable on any July 1 at 
102 and accr. int.; guar. p. and 1. by National Ry Co. 

St. Louis & Suburban System.—St. Louis Cable & Western 
Ry. 1st 6s, dated 1884. due Nov. 1, 1914; $600,000 outstde. 
Int. M. & N. 1 at Farmer’s Loan & Tr. Co.. N. Y., Trustee. 
—St. Louls & Suburban Ry. consol. 5s, dated 1891, due Feb. 
1, 1921; $2.000,000 auth., $1.400.000 outstdg. Int. F. & A. 
1 at Am. Tr. Co.. Boston, Trustee; callable on any int. date 
at 105 and accr. int.——St. Louls & Meramec River R. R. Ist 
g. 6s, dated 1896, due May 8 1916; $1.000.000 auth. and out- 
stdg. Int. M. & N. at Miss. Valley Tr. Co.. St. Louis, 
Trustee; guar. p. and 1. by St. Louls & Sub. Ry. Co.——St 
Louis & Suburban Ry. gen. ge. 5s, dated 1903, due Apr. 1. 
1922; $7,500,000 auth., $4,500,000 ‘outstdg., balance reserved 
to retire above prior liens. Int. A. & o. 3 Miss. Valley 
Tr. Co., St. Louis, Trustee; guar. p. and 1. by United Rys. 
Co. of St. Louts. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1913 1912 1911. 1910. 
Gross .. aa $12, 702,644 $12,251,000 $11,914,153 $11,537 ,TT4 
Net aft tax, dep 

OR: sunericnera 8.475.253 3,770,287 3,924.091 8,631,671 
Bal for interest. 3.559.703 3,235,284 3.968.820 3,674,738 
TInt charges ..- 2,660,673 2,696,196 2,740,305 2,793,743 





Bal for stock $899,029 $1,139,087 $1,228.51 $880,996 
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Net earnings available for interest charges for year Dec 31, 
1913, were equal to 133%; 1912, 142%; 1911, 145%; 1910, 
132%. 

MISSOURI ELECTRIC R. R., ST. LOUIS, MO.—Controlled 
by United Rys. Co. of St. Louis, through ownership of a 
majority of the $1,000,000 outstdg. stock. BONDS.—Purchase 
mtg. g. 5s, dated 1908, due Aug. 1, 1918; $1,000,000 auth., 
$700,000 outstdg., of which $70,000 are in the co.’s treasury 
and $630,000 in treas. of United Rys. Co. of St. Louis Int 
F. & A. 1 at Mercantile Tr. Co., St. Louis, Trustee; callable 
on any int. date at par and accr. int. 

West Kentucky Coal Co., New York City. 

(Controlled by North American Co. through ownership of 
entire $500,000 outstdg. stock.) INCORP. in New Jersey, 
105. Owns eight coal mines and lands embracing 25,UU 
acres in Ky, and Ill. BONDS.—I1st gold s. f. 5s, dated 1905, 
due July 1, 1935; $5,000,000 auth, $1,794,000 outstdg. Int 
J. & J. 1 at 30 Broad St., N. Y.; Equitable Tr. Co., N. Y., 
Trustee; s. f. 5c. per ton on all coal mined; callable on any 
int. date in amts. not less than $200,000, at 105 and accr. 
int.; guar. int. and s. f. by Nor. Am. Co. 

Wisconsin Edison Co, 
(Controlled by North American Co through stock ownership.) 

INCORP Nov, 1912, in New York. Is a holding company 
for the various street railway and electrical properties as 
below. 

OFFICERS—J Campbell Ch of Bd; J D Mortimer, Pres; H 
H Pierce, V Pres; G R Sheldon, Treas; J F Fogarty, Sec. 

CAP STOCK—Pref 6% cum, $10,000,000 auth, $1,000,000 
outstdg. Com 200,000 shares auth and outstdg without par 
value. BONDS—10 year 5% deben dated Dec, 1912, due 1922; 
$6,000,000 outstdg. Int J & D at office of Co, 30 Broad St. 
COMPARATIVE STATISTICS. 

Year Dec 31, 1915. 





See eee ee eee OME rT err 

Op exp, tax and reserves.............- 5,927,226 

PE ctnweaecuceoades 

(Ue ere 

Interest charges 

SUrplas sesccse Tee TTT Tee ee $1,216,980 $990: 204 
Net earr ivailable for payment of interest charges were 








equal to 179¢ in 1913, 165% in 1912 

MILWAUKEE ELECTRIC RAILWAY & LIGHT CO. Con- 
trolled by Wisconsin Edison Co through stock ownership. In 
corporated Jan, 1896, in Wisconsin. Franchises, electricity 
perpetual and exclusive; street railway expires 154. 

CAP STOCK—Com, $20,000,000 auth, $9,850,000 outstdg ; 
pref 6% non-cum, $4,500,000 auth and outstdg. Shares $100 
Trans Agt, Robert Randall, N Y, Reg, Central Tr Co, N Y. 

BONDS.—Ist consol. g. 5s, dat ed 1896, due Feb. 1, 1926 
$8,000,000 auth., $6,500,000 outstdg. Int. F. & A. 1 at Co.'s 
office, N. Y.; Trustee, Central Tr. Co., N. Y.——Ref. and ex 
tension g. 4%4s, dated 1906, due Jan. 1, 1931; $20,000.00") 
auth, $6,728,000 outstdg. Int J & J 1 at Tr Co of Amer 
N Y, Trustee; callable on any int date after Jan l, 
1916, at 108 and accr. int. Genl. and ref. g. 5s, dated 1911 
due Dec. 1, 1951, if Co. has not before Dec. 1, 1931. acquired 
a franchise extending to 1954; $90,000,000 auth, $5,305,000 
outstdg. Int. J. & D. 1 at Co.’s office, N. Y.; Trust Bank 
ers Tr. Co., N. Y.; callable on any int. date after Dec. 1 
1916, after 6 weeks’ notice, at 105 and accr. int. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1913. 1912. 1911. 1910 











GreGS . 6 ccvesescee $6,016,916 $5,682,355 $5,134,111 $4,694,391 
aft tax, dep es 
ro des eae Sar 1,752,204 1,498,243 1,389,489 
Bal for interest.. 1,813,483 1,625,061 1,496,318 
int charges ‘ 715,206 7,501 527.076 
Bal for stock ....$1,122,337 $1,098 27 $1,007,560 $! $969,242 
‘Net earnings for payment of interes t charges for year en ed 
Dec 31, 1913, were equal to 253% ; 1912, 258% ; 1911, 263% 


1910, 284%. at 

MILWAUKEE LIGHT, HEAT & TRACTION CO. Controlled 
by Wisconsin Edison Co through stock ownership. Franchises 
runs from 33 to 9 years. . 

CAP STOCK—Auth, $30,000,000; outstdg, $10,000,000. 

BONDS.—Ist g. 5s, dated 1899, due May 1, 1920; 35,000.00 
auth. and outstdg. Int. M. & N. 1 at Co.’s office, N. ¥ 
Trustee, Equitable Tr. Co., N. Y.; callable on any int. dat 
at 110 and accr int Ref & ext g 5s, dated 1907, due Jun 
1, 1937; $30,000,000 auth, $6,189,000 outstdg, of which h 
North Am Co owns $5,000,000. Int J & D1 at 30 Broad 5t 
N Y; Trustees, Met Tr Co and Randolph Rodman, N Y; 
callable on any int date after notice at 110 and accr int 

COMPARATIVE STATISTICS 

1! 11. 1910. 






Gross ee ‘si, 143,250 1 333 $1,121,204 $1,056,749 
ah a eid a 554,345 456,636 53 928 K 411, 580 
27 a »» g2 , a) 
int btn ssn ‘ tort 1 30h cee 306,212 2 656,411 
Balance ..... . $661,367 $53 8,824 $5 560,903 $546,207 


Earnings available for payment of interest o Arges for ye q 
ended Dec 31, 1913, were equal to 207% ; 1912, 180%; 191 
184% ; 1910, 188% a 3 - 

y CON I GAS & ELECTRIC CO. Controlle¢ ry Is 

WISCONSIN GAS & ELECTRIC CO. by 
consin Edison Co. In Sept, 1912 articles of association of 
Racine Gas Light Co were amended and name was chang sed 
to Wisconsin Gas & Electric Co. Acquired properties and 
franchises of the Kenosha Gas & Electric and Kenosha E lec 
tric Railway Co. Franchises, electric light and power in 
Kenosha, perpetual; street railway expires 1952 ; gas fran 
chise in Racine and Kenosha under inderterminate per! nit ic 
without limit of time under special franchises originally 

ranted to company. . 
" CAP STOCK Com, $1,000,000 auth and outstdg; pref 6 

aut $: stdg. 
cum, $1,000,000 auth, $200,000 outst« " : - 

. lst mtg 5s, dated June, 1912, due June, 1952; $2. 
000.000 outstdg. Int J & D at office of company, 30 Bro id § 
N Y. Harris Trust & Savings Bank, Trustees. 

COMPARATIVE STATISTICS 

Year Dee 31, 1915 
Gros Pere eer Te $753,410 
- = ate : > » se 
Net after tax, dep, et eer rere rte a = 
Interest charges ‘ SA 


¢ 





BalanCE ..cccccescessccscecsees <a $104,315. $99,692 
“Net earnings av iilable for interest charges in 1913 were 

e qual to 197 % ; 1912 194 % + + } i hv W 
WATERTOWN G/ AS & EL EC TRIC CoO. ¢ on fag ot 

consin Edison Co through stock ownership. n port 


907, In be ee mMea._1«¢ mtg 
NCAP 3TOC K—$200,000 auth and outstdg BONDS—Ist mtg 
s, dated June 1905 : $300,000 auth, $170,000 outstag. — Int J & 
> at Bank of W atertown, Watertown, Wis. Wisconsin Trust 








Co, Milw, Trustee. 
day. 


NO. AMER, TELEGRAPH CO., MINNEAPOLIS, MINN. 
_INCORP in Minn 1886, to operate a telegraph line from 
Chicago to Minneapolis. Franchises expire 1036. 
OFFICERS—H A Tuttle, Pres & Gen Mer; A S Harris, 
V-Pres; D G McIntosh. Sec; EC Cooke, Treas 
CAP STOCK.—$1,000,000 auth and outstdg. 
Divs 6%, payable quar, J, A ; 


Subject to call at 102% on any interest 


Shares $100. 
, J & O1, Bonds.—None. 


NORTH CAROLINA PUBLIC SERVICE co., 
GREENSBORO, N, C. 

— 1909 in N. C. Franchises extend from 1938 to 
70d. 
_OFFICERS—Bird S Coler, Pres; E C Deal and Z V Taylor, 
V-Pres; L H Hole, Jr, Sec-Treas. 

CAP STOCK—$35,500,000 auth; outstdg, $3,322,900. Shares 
$100. Trans Agts & Registrar, W N Coler & Co, N Y. 
_ BONDS.—Ist refdg. g. 5s, dated 1909, due April 1, 1934; $3,- 
500,000 autl In hands of investors, $1,829,600; in treasury, 
$64,400. Int A & O at Equitable Tr Co, N Y, Trustee. Call- 
able at 105; sf 1 per ann of ss earnings 1915 to 1920; 
4% 1920 to Ds 2% thereafter to maturity. Greens- 
boro Electri: n Bs lated “1905, due June 1, 1930; $750,- 
QUO auth, $205,000 outstdg. Int J & D at Bankers’ Tr Co, 
N Y, Trusts Calable at 110 

COMPARATIVE S81 ATISTICS —( Combined cognate. 








Year Dec 31, 1913 1912. 1911. 1910. 
WN: did a i sek os ure .-df05,005 $400,225 $347,659 $299,671 
Op exp & taxes........ 291,032 "263/361 —227'442 203,547 
3al for int ° $165,531 $136,863 $120,217 | $96,124 
aa eer . 87,266 75,696 62,000 47,398 
Bal for stock .. $78,265 $61,167 $58,217 $48,726 


Earnings applicable to int charges for year 1913 were equal 
to 189%; 1912, 180 ; 1911, 194%; 1910, 203%. 

Salisbury (N. C.) & Spencer Ry. 

(Controlled by North Carolina Public Service Co through 
ownership of majority of cap stock.) 

INCORP. 1901 in N. ¢ franchises exclusive, expire 1961. 

OFFICERS.—Bird S. Coler, Pres.; J. P. Clark and TT. J. 
Jerome, V.-Pres.; L. H. Hole, Sec.-Treas. 

CAP STOCK.—$400,000 auth and outstdg. Shares $100. 
Trans Agt & Registrar, W N Coler & Co, N Y. Divs, none. 

BONDS.—Ist g. 5s, dated 1905. due May 1, 1945; $1,000,000 
auth, $522,000 hands of investors, $236,000 in treasury. 
int M & N 1 at W N Coler & Co, N Y. Michigan Tr Co, 
Grand Rapids, Trustee. Callable at 105 and int. 

Earnings apvlicable to bond int for year 1913 were equal 
to 236%; 1912 to 237% 1911, 218%; 1910, 1s5%. 

NORTHERN CALIFORNIA POWER CO., CONSOL, 

SAN FRANCISCO, CAL. 

INCORP in Calif, 1908. Succeeded the Northern Calif Power 
Co. Controls practically all electric light and power bust- 
ness in northern California under a perpetual franchise, owns 
and operates water works in Redding and Willows ard the 
gas works in Redding, Red Bluff and Willows. Early in 1900 
purchased the properties and business of the Sacramento 
Valiey Power 

OFFICERS—H H Noble, Pres; A S Carman, 1st V-Pres; 
- V got n, 2d V-Pres; E Whaley, Sec; Bank of Cal Nat) 
ASSD, reas 

CAP STOCK $10,000,000 auth and outstdg. Shares $100. 
Trans and Registrar, Companies’ office, 995 Market St, San 
Francisco Div 10 cents per sh were paid monthly from 
Dec 22, 1908, to Feb, 1910, when rate was increased to 20 
cents per sh. No d lends since Mar, 1911. 

BON DS—Refdg & ( f gold 5s, dated 1908, due Dec 1, 
1948, $10,000,000 auth $33,964 000 outstdg. Int J & D at Com- 
pany’s office, San Francisco, or at U S Mtg & Tr Co, N Y. Re- 
deemable after Dec 1, 1915, at 110. Sinking fund provision. 

Nor Cal Power Co 1st mtg g 5s, dated 1902, due June 1, 
1932, $1,000,000 auth, $866,000 outstdg. Int J & D at Union 
Tr Co, San Francisco, Trustee, or Corn Exchange Bank, N Y. 

Battle Creek Power Co 1st mtg g 5s, dated 1906, due Feb 2, 
1936; $1,000,000 auth, $84,000 outstdg. Int F & A at Mercan- 
tile Tr Co of San Francisco, Trustee. S F provision. 

Keswick Elect Power Co 1st s f gold 5s, dated 1901, due 
June Ist, 1931; $200,000 auth, $43,000 outstdg. Int J & D at 
Mercantile Tr Co, San Francisco, trustee. S F provision. 











Sacramento }¥ ey Power Co. 1st 6s dated 1909, due May, 
1929, $400,000 outstdg Int M & N 1 at Anglo Calif Trust 
Co, San Francisco, Trustee S F Provision, lst and ref 2 6s, 
dated 1911. du July, 1941, $500,000 outstdg. Int J & J at 
Anglo Calif Trust Co, San Fancisco, Cal. 3-year, 6% deben- 
tures, series A, dated 1812 ie Feb, 1915; $800,000 outstdg. 
Int F & A at Angl ‘alif Tr Co, San Francisco, Trustee. 
5-year, 6 benture eric ited 1912, due July, 1917; 
$500,000 outstde Int J & J 

COMPA I E STATISTICS. 

Year Oct 31, 191 1911. 1910. 
eee $814,238 $639, 702 $578,082 
Net income ; iSS,585 2 : 406,843 
Int ges 666 t 156,403 122 834 
Co” Re ere ee ee ee 100,000 210,000 
Surplus ..... icscns ea pene aan 1,948 $164,888 $74,007 

Net available for interest 130% .“ 1913; 145% in 1912; 


268% in 1911 and 331% in 1910 
NORTHERN ELEC. RY. CO., SAN FRANCISCO, CAL. 
INCORP, 1907 in Calif "! thises extend to 1957. Plan- 








ning various important exte ions through formation of sev- 
eral subsid cos 

OFFICERS—Leon Sloss, Pres; Louis Sloss, A D Schind- 
ler and T T C Gregory, V Pres; Norman Logan, Sec. 

CAP STK—Com, $15,000,000 auth & outstdg. Pref, $10,000,- 
0OO auth and outstdg Shares $104), 


BONDS—Ist and cons mtge g 5s, dated 1907, due Dec 1 
1947, $25,000,000 auth, $6,652,000 outstdg Int J & D at 
Mercantile Tr Co, San Fran, Trustee Callable at 110; sink 
ing fund provision 

Nor Electric ¢ Ist mtge g 5s, dated 1905, due Oct 1, 1935, 
$6,000,000 auth, $3,784,000 outstdg. Int A & O at Mercantile 





Tr Cc San Fran. Trustes Callable April 1, 1914, at 110. 

E AR NINGS for year ending June 30, 1913: Gross, $762,800; 
net, $286.970: 1912 Gross, $625,749; net, $201,715; 1911: 
Gross. e559 ( 055; net, $175,904; 1910: Gross, $5.2,992; net, 


$170,426. 
NORTHERN OHIO TRACTION & LIGHT CO.,, 
AKRON, O. 

INCORP in Ohio, 1992. Franchises on Akron City lines 
run until 1924 In 1906 took over the Canton-Akron Consol 
Ry. Line runs from Cleveland to Akron, Canton and sur- 
rounding towns, making a total of 233.22 miles of track in 
operation Also ownts coal lands in Noble County, O. 

OFFICERS—H A _ Everett Pres ; E W Moore V Pres; 
Will Christy, V Pres: C} irrie, V Pres and Gen Mgr; 
C F Moore, Sec; J R Nutt T reas. 
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CAP STOCK—Com $10,000,000 auth, $9,000,000 outstdg ; pref 
6% cum, $3,000,000 auth, $2,850,000 outstdg. Shares $100. 
Trans Agts for pref, Citizens’ Sav & Tr Co, Cleveland (OQ); 
for com, Citizens’ Sav & Tr Co, Cleveland; Kean, Taylor & Co, 
N Y, and Nat Tr Co, Montreal. Regs, for pref, Cleveland 
(O) Tr Co; for com, Cleveland (O) Tr Co, Bankers’ Tr Co, 
N Y, and Montreal (Can) Tr Co. Divs—On pref, payable 
quar, J, A, J & O 1. Paid regularly since issuance in 1911. 
Present rate, 6%. On com, payable quar, M, J, S & D 15. 
Paid 14% in 1906; 2% in 1907; 1908, 14%; 1909, 1%%; 1910, 
2% ; 1 3% reg and 4% extra in Dec; 1912, 44%; rate 
for 1913, 5%. 

BONDS—lst consol g 4s and 5s, dated 1903, due Jan 1, 
1933, $7,500,000 auth, $3,400,000 outstdg, of which $1,000,000 
are 5s. Int J & J 1 at Citizens’ Sav & Tr Co, Cleveland. 
Trustee, or at First Nat] Bk, N Y.—Coll tr 6s, dated 1913, 
total $1,500,000. Due serial $100,000 each on Nov 1, 1914, 
1915 aand 1916, thereafter, $00,000 due on May 1 and Nov 1, 
from 1917 to 1922. Int quar, F, M, A & N 1, at Citizens’ Sav 
& Tr Co, Cleveland, Trustee, or at First Nat Bk, N Y; Call- 
able on any int date at 101—Northern Ohio Traction Co 1st 
consol g 5s, dated 1899, due July 1, 1919, $3,000,000 auth, 
$2,700,000 outstdg. Int J & J 1, at Central Tr Co, N Y, Trus- 
tee, or at Citzens’ Sav & Tr Co, Cleveland.——Akron, Bedford 
& Cleveland R R 1st g 5s, dated 1895, due Mar 1, 1915, $300,- 
000 auth and outstdg. Int M & S 1 at Central Tr Co, N Y, 
Trustee. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1913. 1912. 1911. 1910. 
Gross earnings $3,284,532 $2,996,086 $2,964,024 $2,437,426 
1,492,526 1,548,968 












Op exp & tax ... 2,019,655 1,702,765 

Net earnings . $1,264,878 $1,295,271 $1,201,498 $1,088,465 
TT 561,815 523,067 AS31052 521,069 
PE sxcctens $703,063 $770,203 $670,466 $567,394 
ee WO. wacasons oe. )6—l(<‘( kL )6hlhar es )0606| UR 
Com divs ....... 450,000 202,500 225,000 
eee eee $100,325 $337,773 $377,066 $342,394 


Net earnings available for payt of interest charges for 
year ended Dec 31, 1913, were equal to 2259; 1912, 247%; 
1911, 226%; 1910, 200%. 

Canton-Akron Consol Ry. Co., Akron, Ohio. 

(Controlled by No Ohio Traction & Light Co, through own- 
ership of entire $2,500,000 auth stock of which $1,360,000 Is 
outstdg). Incorp in Ohio, 1h}. Bonds-—Consol g 5s, dated 1006, 
due Jan 1, 1933, $2,500,000 auth, $1,052,000 outstdg. Int J & J 
1 at Citizens’ Sav & Tr Co, Cleveland, Trustee, or at First Nat 
Rk. N YV: guar p and 1 by Nor Ohio Tr & Lt Co—let g &. 
dated 1902, due Mar 1, 1922, $2,000,000 auth, $1,150,000 outsdg. 
Int M & § 1 at Citizens’ Sav & Tr Co, Cleveland, or Chase Nat 
Bk, N Y; Trustee, Knickerbocker Tr Co, N Y.——Canton & 
Massillon El Ry Ist g 5s, dated 1900, due May 1, 1920, $1,- 
000,000 auth, $850,000 outstdg. Int M & N 1 at Cleveland 
(O) Tr Co, Trustee, or at Standard Tr Co, N Y.——Canton- 
New Phila Ry 1st g 5s, dated 1903, due Feb 1, 1923, $1,- 
000,000 auth, $565.000 outstdg. Int F & A 1 at Am Tr Co, 
Boston, Trustee; callable at 105.—_—Tuscarawas R R Ist g 6s, 
dated 1896, due June 1, 1916, $100,000 auth and outstdg. Int 
J & D1 at Cleveland (O) Tr Co, Trustee.——Lukeview Land 
& Impt Co Ist serial 5s, due $2,000 an to 1916; when whole 
issue falls due; $51,000 now outstdg. 

NORTHERN ONTARIO (CAN,.) LT. & POW. CO., LTD. 

INCORP in Ont, Can, 1911, and consolidated the Cobait 
Power Co and Cobalt Hydraulic Power Co, Ltd, under above 
name. The company also acquired the property of the Cobalt 
Light, Power & Water Co, Ltd, and on Oct, 1912, took over 
the business of the British Canadian Power Co, Ltd. Sup- 
plies power and light to Cobalt, North Cobalt, Hailey- 
burg, New Liskeard, Porcupine, Golden City, Timmins, Stur- 
geon Falls and Cochrane. Franchises in towns are exclusive 
and for ten years; power plans are held under lease from 
Province of Ontario. 

OFFICERS—David Fasken, Pres; M A Viele, V-Pres; A G 
Ross, Sec-Treas; J H Black, Gen Mer 

CAP. STOCK—Com, $5,000,000 auth, $4,585,000 outstdg. Pret 
60 cum, $2,500,000 auth, $2,400,000 outstdg. Shares, $100. 
Pref is cum from Jan 1, 1912, and exch into com sh for sh. 
Trans Agt, Trustee and Registrar, Toronto Gen Trusts Corp, 
Toronto. 

BONDS—tIst g 6s, dated 1911, due Apr 1, 1931; $15,000,000 
auth, $4,745,000 outstdg. Interest J & J 1 at Toronto (Ont) 
Gen Trusts Corp, Bankers’ Tr Co, N Y, and at Willlam P 
Bonbright & Co, London, Eng; s f, 24%% per ann from Oct 15, 
1912. 

EARNINGS for year Dee 31, 19183 were: Gross, $872,510; 
total net income, S658 407; interest, taxes, etc., $272,262: bal- 
ance for stock, $586,145; pref dividends, $142,758; surplus, 
$243,387. 

Earnings available for interest, taxes, ete., in 1913 were 
equal to 241%; 1912, 198% 

NORTHERN STATES POWER CO.,, 
MINNEAPOLIS, MINN, 

INCORP in Del, 1909. Owns entire cap stock of Consumers’ 
Power Co of Minn, except qualifying directors shares, which 
owns practically all of the stocks of the Minneapolis General 
Elec Co, and operates electric and gas properties, street 
railways, etc, in Minn. N Dak, Wise and Ill, serving Fargo, 
Grand Forks, Minot, St Paul, Minneapolis, Mankato, Moore- 
head, Stillwater, Fairbault, Platteville and Galena, etc. 

OFFICERS—H M Bryllesby, Pres; F W Stearns, G H Harries 
and F C Gordon, V-Pres; R J Graf, Sec: B W Lynch, Treas. 

CAP STOCK—Com $14,000,000 auth, $5,975,000 outstdg ; pref 
7% cum, $16,000,000 auth, $8,386,700 outstdg; callable at 110 
and accr int. Divs on pref paid quar J, A, J & O 15, 1%% 
each since Jan, 1910. None on com. Trans agts and Reg. 
Cont & Com Tr & Svgs Bk, Chicago, and Standard Tr Co, N Y. 

BONDS.—Consumers’ Pow Co, Ist mtge g 5s, dated 1909, due 
Nov 1, 1929; $10,000,000 auth, $6,845,000 outstdg. Int M & N 
1 at Guaranty Trust Co, N Y, Trustee. Callable at 105 and int 
after Nov 1, 1914. 

Subsidiary Bond Issues Union Lt, Ht & Pr 5s, 1932, $480,- 
000; Northern Htg & Elec Ss, 1920, $800,000: Red River Pr 5s, 
1915, $300,000; Grand Forks Gas & Elec 5s, 1925, $311,000; 
Mankato Gas and Elte Lt Ss, 1935, $50,000; Mankato Gas & 
Elec 5s, 1920, $200,000; Minot Lt & Tel 6s, 1926, $40,000, 
Minot Lt & Teil Gs, due Serially, $48.000; Interstate Lt & 
Pr 6s, 1932, $614,000; Fargo & Moorehead St Ry 5s, 1925 
$200,000; Fargo & Moorehead St Ry 6s, 1925, $100,000 

CoupOn Notes—Northern States Power Co 6% coll lien 
notes, dated June 1, 1912, due June 1, 1917. Int J & D at 
Guar Trust Co, N Y, Trustee. Callable at 102 prior to June 1, 
1914, and 101 thereafter. 

COMPARATIVE STATISTICS. 
(Consolidated Companies.) 
Year Dee 31, 1913. #1912. 
Gress GOPMings ........6% eer, UE $2,821 402 
Me OU GOI vc cccuduccccs . 1,930,474 1,446,659 


$1,956.934 $1,392,562 


Total net 


DY ress ea ae eee aad eee 1,204,624 861,432 
ae eee eee 571,513 423,163 
PUD hdcsescnnesinessisagunssnacne $180,796 $107,967 


*Statement for 1912 includes Minneapolis General Electric 
for seven months only, having been acquired by the Con- 
sumers’ Power Co, in June, 1912, 

Net earnings available for interest chgs in 1913 were equal 
to 162%. 

Minneapolis (Minn.) General Electric Co. 
(Controlled by Consumers Power Co.) 

INCORP. in N. J., 1899. Does the entire electric light and 
power business of Minneapolis. Franchise perpetual. 

OFFICERS—H M Byllesby, Pres; A S Huey, V-Pres; R J 
— Sec; B W Lynch, Treas; R F Pack, V-Pres & Genl 
Mer. 

CAP. STOCK.—Com., $3.375,000 auth. and outstdg. Pref., 
6% cum., $1,000,000 auth, and outstdg. All of the common 
except qualifying shares of directors and all but 70 shares 
of the preferred is owned by the Consumers’ Power Co. 
(Minn.), which is in turn controlled through stock ownership 
by Northern States Power Co. Pref. both as to divs and 
assets. Trans Agts, H M Byllesby & Co, Chicago. Divs on 
com paid at the rate of 8% per ann, 2% each F, M, A&N1; 
on pref, 6% per ann, 3% each F & A 1. Paid on com, 4% 
per an from Feb, 1906, to Aug, 1909, incl; 1%% quar from 
Nov 1, 1909, to May 1, 1910, incl; 1%% quar, Aug 1, 1910, to 
Aug 1, 1911, incl; 2% quar from Nov 1, 1911, to date. 

BONDS.—Ist g. 5s dated 1{%4, due Dec. 1, 1934; $8,000,000 
auth, $7,853,000 outstdg, $147,000 redeemed. Int J & D 1, at 
Old Colony Trust Co, Boston, Trustee. Callable at 110; s f, 
1% per ann of bonds outstdg, beginning Apr 1, 1912. 

Earnings are included in statement of Northern States 
Power Co. 


NORTHERN TEXAS eee co., FORT WORTH, 

INCORP. in Me., 1905. A holding company. Owns entire 
$3,000,000 cap. stock of the Northern Tex. Tract. Co. and 
the entire capital stock of the Ft. Worth So. Traction Co., 
which is building an interurban electric railway from Ft. 
Worth to Cleburne, Tex. Franchises expire 1920 to 1973 
Interurban lines Ft. Worth to Dallas is practically all over 
private right of way. 

OFFICERS.—M M Phinney, Pres; W A Carter, G L Wey- 
mouth, V-Pres; C M Clark, Clerk; H B Sawyer, Treas 

CAP STOCK.—-Com, $5,000,000 auth and $3,150,000 out- 
stdg; pref 6% n-c, $5,000,000 auth and $4,000,000 outstdg 
Shares $100. Pref as to divs and assets, redeemable at 110 
Trans Agts, Stone & Webster, Boston. Registrar, Old Colony 
Tr Co. Divs on com paid at the rate of 6 per ann, 1%% each 
M, J, S&D1. Paid on com, 2% 1909; 5%% 1910; 6% 1911 and 
1912; 6%% 1913. Pref divs 6% per an, 3% each M & § 1 
Init pref div 1% Mar, 1906; 2% Sept 1, 1906; 3% Mar 1 
1907, and since at 6% rate. 

BONDS. Coll. tr. g. 5s, dated 1910, due Jan. 1, 1940; 
$10,000,000 auth, $2,063,000 outstdg. Int M & N, 1 at Com- 
monwealth Tr. Co., Boston, Trustee. $2,500,000 reserved to 
retire Nor., Tex. Tract. Co. Ist 5s, see below. Callable at 
105 and int.;: s. f. 1% per an. of bonds outstdg.——3-vr. ge. 
notes dated 1911, due May 1, 1914; $1,000,000 auth, $839,000 
outstdg (mtg closed). Int M & N, 1 at N E Tr Co, Boston, 
Trustee. Callable at 101. 

COMPARATIVE STATISTICS (Combined Companies). 
Year Dec 31, 1918 1912. 1911 1910. 









 - scancdeks $2,1 14) $1,790,762 $1,622,875 $1,442,807 
| PRR of 259 *849,072 783,890 676,586 
Int & taxes...... 4267 779 FAG S91 277,849 ys. 2° 
Bond sink fd ... 19,158 19,681 23,414 5 
ere $565,541 $582,999 $482 627 $440,970 
Pref div 6%..... 24,000 225,000 165,000 150,000 
CO GH ccvcics GATTI, 904 =6%150,000 69,150,000 596,143,175 
erat $230,437 207 999 $167,627 $147,795 

*Net after taxes. Interest. 

Earnings available for int., and _ sink. fund for the 


year Dec 31, 1918, were equal to $3197: 1912, 319%; net 
osee int, taxes and ¢kg fd in 1911, was equal to 261% ; 1910, 
287%. 

NORTHERN TEXAS TRACTION CO.—Controlled by Nor. 
Tex. Elec. Co. by ownership of entire $3,000,000 cap. stock 
and participating mtg. bonds. Bonds.—1st g. 5s, dated 1903, 
due Jan, 1, 1933; $2,500,000 auth. and outstdg. Int. J. &@ J. 1 
at Citzens Sav. & Tr. Co., Cleveland, Trustee, and at Chase 
Nat Bk, N Y. Callable at 105 and int on any int day. 

NORTHWESTERN PENNSYLVANIA RY. CO. 

INCORP in March, 1911, in Pa; successor to Meadville & 
Conneaut Lake Traction Co, and its controlled companies, the 
Meadville Traction Co and Peoples Incandescent Light Co. 
Supplies electricity to Meadville & Linesville. Loca] lines 
in Meadville and interurban lines from Meadville to Lines- 
ville. Franchises, Railway interurban perpetual, Meadville 
expire in 1944; lighting in Meadville & Linesville perpetual. 
In latter part of 1912 purchased the Erie Traction Co and 
Meadville & Cambridge Spgs Street Ry. 

OFFICERS—H W Thornton, Pres; T D Rhodes, V-Pres; C 
Fahr, Treas; W Goodman, Sec. 

CAP STOCK—Com_ $1,000,000 auth and outstdg $500,000 
5% non-cumulative preferred. Par $50. Entire common stock 
deposited under a voting trust. 

BONDS—(Southern div) 1st mtg 5s, dated Mar, 1911, due 
March, 1941; $1,250,000 auth, $600,000 outstdg. Int M & § 1 
at Central Trust Co, N Y, Trustee; $150,000 held by trustees 
to refund like amount People’s Incandescent Light bonds; 
$500,000 held for extensions and betterments. Sinking fund 
begins Nov, 1914. Bonds subject to call at 105 and interest on 
any interest date. (Erie div) 1st mtg 5s, dated Sept, 1912, 
due Sept, 1947; $1,500,000 auth, $450,000 outstdg, of which 
$200,000 are in the treasury. Remaining bonds held to refund 
Erie Traction 5s and also for extension & betterments. Int 
J & D1 at Erie Trust Co, Erie, Pa, Trustee. Sinking fund 
1% begins April, 1917. (Erie div) 2d mtg int 2% 1st year, 
advancing yearly 1% to 5%, dated Sept, 1912, due Sept, 1947; 
$305,000 auth & outstdg. 

Erie Traction (Erie div) 1st mtg 5s, dated July, 1907, due 
July, 1929; $500,000 auth & outstdg. Int J & J 1 at Security 
Saving & Trust Co, Erie, Pa, Trustee. Sinking fund 2% a 
year commencing July, 1917. Peoples Incandescent Light Co 
Ist mtg 5s, dated Dec, 1900, due Dec, 1920; $150,000 auth & 
outstdg. Int J & D1 Delaware Trust Safe Deposit Co, Ches- 
ter, Pa, Trustee. 


COMPARATIVE STATISTICS 


Year Dec 31, 1913. 1912 
a ee bake Lf . $373,620 $250,342 
Net after taxes... : ae .--- 96,495 80,565 
Int charges eer ony. ere atrae 86,809 51,458 
0 ee a eee See $9,685 $29.110 


Earnings available for interest charges for 1913 were equal 
to 110%; 1912. 156% 
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THE FINANCIAL WORLD. 








NORWICH & WESTERLY TRACTION CO., NORWICH, 
CONN. 

INCORP July, 1911, in Connecticut as successor to Nor- 
wich & Westerly Ry Co. In July, 1912, purchased the entire 
common stock of the Groton & Stoningham St Ry. 

OFFICERS—R W Perkins, Pres; A E Locke, V-Pres; A E 
Sherman, Sec & Treas. 

CAP STOCK—$200,000 auth & ountstdg; Ist pfd, $650,000 
outstdg; 2nd pfd, $250,000 outstdg. Shares, $100. 

LBONDS—lIst mtge 5s, dated 1912, $2,500,000 auth, $1,200,000 
outstdg. Int M & N at Old Colony Trust Co, Boston, Mass, 
Trustee. 

EARNINGS for year June 30, 1913: Gross, $266,606; oper 
sapmmens, $171,384; net, $95,222; interest chgs & rentals, 
$67,1: 

Groton (Conn.) & Stonington Street Ry. 
(Controlled by Norwich & Westerly Traction Co.) 

INCORP 1905 in Conn. 

CAP STOCK—Com, $400,000 auth and outstdg. Pref 6%, 
$200,000 auth and outstdg. Divs on pref, 6% per an; on 
com, 105-06, 3% ; 1907-08, 14%; 1908-09, 2%%; 1900-10, 
3%; 110-11, 2%. 

BONDS—Ist g 5s, dated 1904, due July 1, 1924; $375,000 
auth and outstug. im J & J at Int Tr Co, Boston. Treas of 
State of Conn, Trustee Mystic Exten 5s, dated July, 1911; 
due 1936, $100,000 auth and outstdg. Int J & J at Int Tr Co, 
Boston, Treas of State of Conn, Trustee 

THE OHIO ELECTRIC RAILWAY CO, 

INCORP in Ohio, 1907. On Aug 31, 1907, purchased prop- 
erty of Lima & Toledo Traction and its leasehold in Fort 
Wayne, Van Wert & Lima Trac Co, and in 108 purchased 
propeicy of Cincinnati Northern Tr Co (since dissolved) and 
took over its lease of Cin, Dayton & Toledo Tract, and ib 
1000 absorbed the Lima El Ry & Lt Co. Also acquired leases 
of other traction cos operating in Ohio. 

OFFICERS.—W K Schoepf, Pres; D Stevens, W A Draper, 
Jr, V- i F A Healy, Sec-Treas. 

CAP STOCK.—Com, $8,000,000 auth and outstdg; pref 
$6,000,000 auth, $5,000,000 outstdg. Shares $100. No divs 

aid. 
PRONDS.—Ist & rfdg g 5s, dated Jan 1, 1910, due Jan 1, 
1930; $15,000,000 auth, $4,200,000 outstdg. int J & J 1 at 
Fidelity Trust Co., Philadelphia, Trustee. Subject to call at 
105 on Jan 1, 1915, or thereafter. Of the remaining $10,- 
800,000 bds, $3,250,000 may be issued to retire prior liens and 
$7,550,000 may be used for additions and betterments. ‘The 
outstanding equipment oblig gations aggregating on June 30, 
1912, consisted as follows "5104, OO 5% equip trust notes Ser 
“A,” dated July 1, 1910, due in 20 s a instalments of $8,000 
each to July 1, 1920, incl. Amt of issue, $10,000. Redeemed 
to Dec 31, 1913, $56,000. Int payable J & J 1 at office of 
Trustee, Fidelity Tr Co, Phila, Pa. Prin & int guar by Ohio 
Elec Ry Co $97,000 50 equip tr notes Ser ‘*‘B,” dated June 
15, 1911, due in s a instalments of $7,000 in Jan and $6,000 In 
July to July 1, 1921 incl. Amt of issue $130,000. P & I quar 
by Ohio Elec Ry Co. $102,000 5°, equip tr notes Ser “C,” 
dated June 1, 1912, due in 2 s a instalments of $6,000 each 

o June 1, 1922 incl. Amt of issue, $120,000. Int payable Dec 
& June 1 at office of trustee, Fidelity Tr Co. P & | guar by 
Obio Elec Ry Co. Second and gen! mtg 5s, dated June, 1913, 
due June, 1:43. $5,000,000 auth, $1,830,200 outstdg. Int J 
& D at Fidelity Trust Co, Philadelphia, Pa, Trustee. Sub- 
ject to call on any int date in cash or by substitution of 
Ist and ref bonds dated Jan, 1910. 

Limu Kiect Ky & Lt Ist cons g 5s, dated 190, due July 1, 
1916: $500,000 auth, $260.000 outstdg. Int J & J at Cleveland 
Tr. Co., Cleve., Trustee, or Standard Tr. Co., N. Y.—Rfdg g 
5s, dated 1905, due Sept 1, 1925; $1, 250,000 auth, $515,000 
outstdg. Int M & S at Girard Tr Co., Phila., Trustee.——vd 
cons. 5s, dated 1902, due Apr 1, 1925; $850,000 auth, $350,000 
oultstdg. Int A & O 1 at Fidelity Tr. Co., Buffalo, Trustee. 

Lima Ry. Ist g 5s, dated 1896, due Dec. 1, 1916; $200,000 
auth, $105,” outstdg. Int J & D at Dime Sav & Bkg Co, 
Cleve, Trustee, or Fourth Nat Bank, N Y. 

Lima Elict Lt & Power ist 5s, dated 1909, due June 1, 
1917; $85,000 auth, $20,000 outstdg. Int J & D 1 at Cleveland 
Tr Co, Trustee. Callable at par. 

COMPARATIVE STATISTICS. 


Year Dee 31, 1913. 1912. 1911. 1910. 
Total gross .....83.827,945 $3,739,706 $3,609,494 $3,507,134 
Opg expenses .. 2,059,003 2,021,456 1,952,336 = 1,810,350 
Net earnings ...$1,767,952 $1,718,250 $1,677,158 $1,496,784 


Cincinnati, Dayton & ‘Toledo Traction Co, 

INCORP. in Ohio 1902. SLeased to Ohio Elec Ry for length 
of franchise and renewals. Lessee is to pay all fixed chgs and 
in addition an increasing amount applicable to divs. on the 
stock. Franchise about ZS miles are on private right of way 
and on bal of system good for 25 to 50 years. 

OFFICERS—tTheo Felss, Pres; C H Rembald and W A 
Draper, V-Pres; F A Healy, Sec & Treas. 

CAP. STOCK.—Com, $5,000,000 auth and outstdg: 5% cum 
pfd, $250,000 auth and outstdg. Shares $100. Trans Agt, 
office of company, Cincinnati. 

BONDS.—Cons g 5s, dated 1902, due July 1, 1922; $5,000,- 
000 auth, $2,700,000 outstdg. Int J & J 1 at Cleveland Tr Co, 
Trustee. 

Southern Ohio Traction Co. 1st cons g 5s, dated 1900, due 
May 1, 1920; $2,000,000 auth, $1,350,000 outstdg. Int M & N 
at Cleve Tr Co. Trustee, or Standard Trust Co. N Y. 

Cin, & Ham, Elect. St. Ryu. 1st @ 6s. dated 1898, due Apr 1, 
1918; $500,000 auth, $400,000 issued. Int J & J 1 at Citizens’ 
Sav & Tr Co, Cleve, Trustee 

Dayton Tract, Co. 1st g 5s, dated 1896, due July 1, 1916; 
$250,000 auth & outstdg. Int J & J at Finance Co of Penna, 
Phila, Trustee. 

Ham. & Lindenwald El Transit Co. 1st g 5s, dated 1901, due 
July, 1, 1922; $250,000 auth and outstdg. Int J & D at Cleve- 
land Tr Co, Trustee: s f begins Dec 1. 194), at 4°% and in- 
creases by 16% each year until 1911. $415,000 bonds in s f. 

Miamisburg & Germanton Tract. Co. ist g 5s, dated 1901, 
due July 1, 1922; $50,000 auth & outstdg. Int J & D at Prov 
Sav Bank & Trust Co. 

Columbus, Newark & Zanesville Electrie Ry. 

INCORP 1!1)2 in Ohio Leased to Ohio Elect Ry Co for 
length of franchise and renewals. Lessee to pay interest on 
bonds and 6% on prefd stock 

OFFICERS.—D Stevens, Pres; W A Draper and H L 
Sanders, V-Pres; F A Healy, Secr & Treas. 

CAP. STOCK.—Com, $1.525.00 auth and outstdg: Pref 6% 
cum, $500,000 auth and outstdg. Shares $100. Entire com 
stock owned by Ohio Electric Ry Co. Divs 6% per an on pfd 
under lease. Payts quar J, A, J & O 

BONDS—Ist g 5 dated 1904, due Mar 1, 1924; $2,000,000 
auth, $1.250.000 outstdg Int M & § at Knickerbocker Tr Co, 
N Y. Subject to call at 110 Gen g Ss, dated 1906, due 
May 1, 1926; $6,250,000 auth, $1,207,000 outstdg. Int M @ 
N 1 at Girard Trust Co, Phila. Subject to call at 105. Guartd 
by the Ohio Elec Ry and the Indiana Col & E Tract Co. 


Columbus Buckeye Lake & Newark 1st g 5s, dated 1901, 
due Nov 1, 1921; $1,500,000 auth, $1,243,000 issued. Int M & N 
at Knickerbocker Trust Co. Subject to call at 110. 

Zanesv. Ry. Lt. & Power 1st cons g 5s, dated 1902, due 
Oct 15, 1912, extended to March, 1924, $1,000,000 auth, $750,000 
issued. Int A & O 15 at Central Tr & S D Co, Cincin, Trustee, 
or Equitable Tr Co, N Y. 

Zanesv. Elect. Ry. 1st g 4s, dated 1899, due Feb 1, 1919; 
$300,000 auth, $250,000 issued. Int F & A at Internat Tr Co, 
Boston, Trustee. Subject to cal] at par. 


Indiana, Columbus & E. Tract. Co. 

INCORP in Ohio 1906. yy? ‘to Ohio Elec Ry Co. Lessee 
guaranteeing int on bonds and 5% divs on pfd stock. 

OFFICERS.—Dana Stevens, Pres; W A Draper, and D G 
Edwards, V-Pres; F A Healy, Secr & Treas. 

CAP, $TOCK.—Com, $3,025,000 auth & outstdg; Pref. 5% 
$1,000,000 auth and outstdg. Divs 5% gtd. 

BONDS.—Gen & rfdg g 5s, dated 1906, due May 1, 1926; 
$10,000,000 auth., $6,654 ),000 outstdg. Int M & N i at Penna 
Co for Ins L & G A, Phila. 

Col, London € Spring. Ist g 5s, dated 1900, due Oct 1, 
1920; $1,500,000 auth, $500,000 outstdg. Int A & O at N Y 
Tr Co, Trustee; s f 5% of gross earnings. Subject to cal! 
at 110. $102,000 Eonds in skg fd. 

Dayton, Spring. & Urbana Ist g 5s, dated 1898, due Nov 
1, 1928; $750,000 auth and outstdg. Int M & N at N Y Tr 
Co, Trustee; s f 5% gross earnings. Callable at 110. $100,- 
000 in s f, 

Dayton & Western Traction Co 

INCORP in Ohio 1898. Leased in 1906 to Ind Col & E 
Tract Co in perpetuity at rental of 5% on pfd & divs on com 
of 5% in 1906 & 1907 & 5%% in 1908 & 6% thereafter. 

OFFICERS—Valentine Winters, Pres & Treas; J H Winters, 
V-Pres; R R Dickey, Sec. 

CAP. STOCK.—Com, $900,000 auth, $747,500 outstdg. Pref 
5% cum, $850,000 auth and outstdg. 


Fort Wayne, Van Wert & Lima Traction Co. 

INCORP 1905 in Ohio and Ind. Leased to Ohio Elec Ry, 
which owns all com stock. 

OFFICERS—D Stevens, Pres; W A Draper, V-Pres; F A 
Healy, Sec & Treas. 

CAP. STOCK.—Com, $1,000,000 auth and outstdg; pref 5% 
non-cum, $1,000,000 auth and outstdg. The Ohio Elec Ry 
owns entire com stock. 

BONDS.—Ist g 5s, $2.000.000 auth, $1.470.000 outstde. Int 
.° J 1 at Fidelity Tr, Phila, Trustee. Guar int by Ohio Elec 

y. 


Columbus Interburb. Term. Co 
CAP. STOCK.—$10,000 auth, $1,000 outstdg. All owned by 
Ohio Elec Ry.—BONDS.—Ist mtg g 5s dated 1910, due June 
1, 1935; $1,000,000 auth, $433,000 outstdg. Int J & D 1 at 
Cit Tr & Sav Bk, Columbus, Trustee. 


OHIO FUEL SUPPLY CO., PITTSBURGH, PA. 

INCORP 1902 in O. OFFICERS.—G W Crawford, Pres; 
F W Crawford and J M Garard, V-Pres; H C Reeser, S¢ 
and Asst to Pres; J B Wikoff, Treas. 

CAP STOCK.— $15,000,000 auth, $12,230,250 outstdg. Shares 
$25. Divs 8% per an, 2% quar, J, A, J &O15. Paid 10% 
per an to Oct, 1910, thereafter 8% ; in Oct, 1909, made a 
special disbursement of 1 share of Ohio Fuel Oil Co stock to 
each share of Ohio Fuel Supply Co stock. 

BONDS.—Debentures 6s, dated 1910, redeemable at any 
time. $6,115,125 outstdg. Int J & J 1. 

COMPARATIVE STATISTICS 
Year April 30, 1912. 1911. 1910. 
ORR $5 05,359,228 $4,567,584 $2,928,282 
Expenses ‘ 3,246,527 2,808,457 1,443,534 








ON oe ead ted $1,805,276 $1, 903,7 3 $1,759,128 $1,484,748 
Dive paid ..ceces 1,345, 435 1,345,327 1,245,374 825,000 
Surplus ........ $459,841 $558,465 $513,757 $659,748 


OHIO FUEL OIL CO., PITTSBURGH, PA.—CAP STOCK 
$500,000 auth, $320,000 outstdg, distributed among shareholders 
of controlling company as a stock div. Shares $100. 

COMPARATIVE STATISTICS. 


Year April 30, 1913. 1912. 
Gross. aa Sod a ew 6a ee Seles Re ace ie $2,607, 564 $1, O92 ) 666 
ND  CSeWe Wednesda na ae eee Bs ona eee 338,877 
BD: ci cecdsuawe ans deaegsaeadsn beeae eee 2,053,786 $753,789 
WENGE: .-Cnenaaeis te detenme caw canes ss  6—0C—~é«C iw wesc 
EE Gteregns rac denndesaduadanan aaa $1,413,786 $75 13,789 


NORTHWESTERN OHIO NATURAL GAS CO., TOLEDO 
0.—Controlled by Ohio Fuel Supply Co. through ownership of 
practically entire $2,755,250 outstdg cap. stock. BONDS—None 

OHIO TRACTION CO., CINCINNATI, O. 

INCORP in Ohio, 1905 

OFFICERS.—W Kesley Schoepf, Pres; C P Taft, Ist V- 
Pres; D Stevens, 2d V-Pres; W A Draper, 3d V-Pres and 
Sec; H L Sanders, Treas. 

CAP STOCK—Com. $10,000,000 auth, $8.655,000 outstde: 
Pref 5% cum, $10,000,000 auth, $8,500,000 outstdg. Shares $100. 
Trans Agt, W A Draper, Cincinnati; Reg, Central Tr & Safe 
Dep Co, Cincinnati. Divs—on pref payable quar, F, M, A& N 
1.. Paid 2%% in 1905; 1906 to date, 5% per an, which is also 
present an rate. Com paid 1% in 1909 and 1910; 1911, 2% 
1912, 4%; 1913, 1%. 

BONDS—Ist gold s f 5s, dated 1911, due Mar 1, 1926, §$2.- 
500,000 auth and outstdg. Int M & § 1 at Fid Tr Co, 
Phila, Trustee; callabie as a whole on and after Mar 1 
1916, or in part for sinking fund after Mar 1, 1912, or any 
int date thereafter, at 108 and accr int. 

CINCINNATI & HAMILTON TRACTION CO. (Operated 
under lease by Ohio Traction Co.) INCORP in Ohio 1902 
OFFICERS—H H Hoffman, Pres; B L Kilgour, V Pres; A J 
Becht. Sec & Treas. CAP STOCK—Com, $1,100.000 auth & 
outstdg; pref 5% cum, $1,100,000 auth and outstdg. Divs on 
both classes payable quar J, A. J & O 1. Present rate on 
pref. 5% an. On com paid 6% in 1904: = 1%; 1906, 114%; 
1907, 25% : 1908, 2% ; 1909 and 1910, dy, >’ each; 1911. 3% 
1912, 314% Present rate of com, 344% an. No bonds 

Cincinnati (0.) Traction Co. 

Controlled by Ohio Traction Co, through ownership of en 
tire $2,000,000 outstdg stock. Jncorp in Ohio, 1901. Fran- 
chise expires 1946. Bonds—6% Equipment notes “A,” dated 
1998, due $10,000 each A & O 1 to Apr 1, 1918, incl; $200,- 
000 auth, $90,000 outstdg. Int A & O 1; guar p and i by 
Cincinnati Traction Co.—5% Equipment notes “B,"’ dated 
1910, due $18,000 each J & J 1 to Jan 1, 1929. incl: $360.00) 
auth, $234,000 outstdg. Int J & J 1 at Fidelity Tr = Phila, 
Trustee - quer. p & i by Cincinnati Traction Co. Squip- 





nt notes * dated 1911. due $11,000 each J & J 1 to July 
rt 1921 ; $220,000 auth, $165,000 outstdg Int J] & J 1 at 





April 25, 1914 





April 25, 1914 
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Fidelity Tr Co, Phila, Trustee; guar i by Cincinnati 
Traction Co. 5% equipment notes “D,” P fated Oct 1, 1912; 
due $17,000 each Apr & Oct; $340,000 auth, $306,600 outstdg. 
Int Apr & Oct at Fidelity Tr Co., Phila, Trustee; guar p and 
i by Cincinnati Tract Co. 

GROSS EARNINGS for year ended Dec 31, 
1912, $5,251,398; 1911, 
$4,731,731. 

CINCINNATI (0) ST RAILWAY CO. (Operated under 
lease by Cincinnati Traction Co.) INCORP in Ohio, 1859 
Franchises expire in 1946. OFFICERS—John Kilgour, Pres; 
Edward Goepper, V Pres; A J Becht, Sec & Treas. CAP 
STOCK—$20,000,000 auth, $18, 511,950 outstdg. Trans Agt, at 
Co's office. Divs payable quar J, A, J & O1. Present rate, 
6% an, as provided by the lease. Nu bonds. 


OKLAHOMA NATURAL GAS CO., PITTSBURGH, PA. 

INCORP. 1906 in Okla. OFFICERS.—G. T. Braden, Pres. ; 
J. R. Leonard & J. H. Evans, V.-Pres.; R. H. Bartlett, Sec. 
& Treas. 

CAP STOCK—$4,000,000 auth, $4,000,000 outstdg. Shares 
$100. Trans Agt, Company's office ; Reg, Colnial Tr Co, Pitts- 
burgh. Divs, 1% quar since Dec "31, 1910, 

BONDS.—Ist g. 6s, dated 1907, due $200,000 an. from Mar 
1, 1909; $2,000,000 auth, $1,000,000 now outstdg. Int M & 
8. 1 at Colonial Tr. Co., Pittsburgh, Trustee. 

COMPARATIVE STATISTICS. 

Year ended Feb 28, 1914. 1913. 1912. 1911. 
Gross earnings..... ... $826,777 $807,256 $854,402 $683,851 
Net after taxes......... 494,022 454,751 584,806 $47,642 
Interest charzes 59,859 71,768 81,452 95,343 


$434,163 $382,983 $497,914 $252,299 


ee Bee GOO. 6iccccsinwwn 
Dividends ...... .. eee. 200,000 170,000 160,000 40,000 
ee ee $234,163 $212,983 $337 914 $5 12 299 


Net earnings available for payt. of int. charges for year 
ended Feb 28, 1914, were equal to 825%; 1913, 685% ; 1912 
718% ; 1911, 469%. 


OKLAHOMA RY. CO., OKLAHOMA CITY, OKLA, 


INCORP. 1904 in Okla. City franchises perpetual and ex- 
clusive on streets occupied. 

OFFICERS.—Anton H. Classon, Pres. ; 
Pres.; G. W. Knox, 2nd V.-Pres. and Genl. Mgr.; 
Hoopes, Sec.; H. M. Brauer, Treas. 

CAP. STOCK —Com., $10,000,000 auth., $3,800,000 outstdg. ; 
pref, 5% cum, $5,000,000 auth, $1,795,900 outstdg. Shares $100. 
Reg, Mississippi Valley Tr Co, St Louis. Divs on pre- 
ferred, 5% per an., 14% quar. J., A., J. & O. from 1908 to 
1911, none since; on com., none. 

BONDS.—Ist refdg. g. 5s, dated 1911, due Jan. 1, 1941; $12,- 
000,000 auth, $2,635,000 outstdg. Int J & J 1 at Mississippi 
Valley Tr. Co., St. Louis, Mo., Trustee. Callable at 105.—— 
Ist mtg. g. 5 (prior lien), dated 1908, due Jan. 1, 1938; $3,- 
000,000 auth, $365,000 outstdg. Int J & J 1 at Safe Dep & 
Tr. Co., Pittsburg, Trustee. Callable at 110. El Reno In- 
terurban Ry. Ist g. 5s, dated July, 1911, due July, 1941, 
$1,000,000 auth, $600,000 outstdg. Int. J. & J. at Miss. Valley 
Tr. Co. St. Louis, Trustee Junior mtge. 6% g. notes, dated 
Oct, 1913, due July, 1918. ” $500,000 outstdg. Int J, A, J &0O at 
Miss. Val. Tr. to St Louis, Mo, Trustee.——Oklahoma Elec- 
trical Terminal 1st 5%s, dated 1910, due Dec. 1, 1915; 
$200,000 outstdg. Int J & D at Mississippi Valley Tr Co, 
St Louis, Trustee. Callable at 102% and int; interest guar 
by Oklahoma Ry Co. Coll tr 6s, dated May, 1913, due 
1916; $150,000 outstdg. Int M & N 1 at Miss Val Tr Co, St 
Louis, Mo.—Coll tr 6s, Ser ‘“‘D,’’ dated July, 1913, due 1916; 
$450,000 outstdg. Int J & J 1.——Coll tr 6s, due serially to 
1917, $80,000 outstdg 

COMPARATIVE STATISTICS. 


John W. Shartel, V.- 
Charles 











Year Dec 31, *1913. 1912. 1911. 1910. 
GOS. s.cecncasanedondan $650,459 $662,115 $648,103 $661,946 
Mas CoP $0t...<00% 0000600 See 220,435 194,148 243.912 
Meee 18b....ccvee ..... 205,029 204,490 144,309 96,134 
Bal for stk........ $20,799 $15,944 $49,839 $147,778 
SS reer ire eee 61,971 26,476 
NE icccc deeds . $20,799 $15,944 D $12,132 $121,302 


*Year June 30. 

Earnings aviilable for payment of interest charges_ for 
year June, 1913, were equal to 110%; Dee 31, 1912, 107% ; 
in 1911, 184% ; in 1910, 254%. 


OMAHA & COUNCIL BLUFFS ST. RAILWAY. 

INCORP in Nebraska. Owns lines formerly operated by 
Omaha Street Ry Co; leases the Omaha & Council Bluffs Ry & 
Bridge Co in Council Bluffs, la, until 1947. 

OFFICERS—G W Wattles, Pres; F T Hamilton, V-Pres; 
W G Nicholson, Sec & Auditor; A S Widenor, Treas. 

CAP STOCK—Auth com, $10,000,000, $5,000,000 outstdg; 
pref 5% cumulative from Jan, 1904, $5,000,000 auth, $4,000,000 
outstdg. Shares $100. Divs on pfd paid 5% from 104 to date 
On com paid Ist div of 2%, July, 1907; 1908 and 1909, 4% 
In 1910, Jan, 2%; July, 2%; in Oct charged to quar and paid 
1%. In 1911, 4%% ; 12 and 1913, 5%. 

BONDS—Omaha | Street Ry ist consol mtg 5s, dated 1889, 
due May 1, 1914; $2,500,000 auth, $1,775,000 outstdg. Int M & 
N at Farmers cane & Trust Co, N Y. Omaha & Council 
Bluffs St Ry 1st con mtg 5s, dated 1902, due Jan 1, 1928; 
$10,000,000 auth, $7,492,000 outstdg. Int J & J at Guarnty 
Trust Co, N Y, Trustee. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1913. 1912. 1911. 1910 
Gross earnings ..$2,996.631 $2,816,053 $2.7 ag 77 = $2,621,455 





Tot net aft taxes 1,186,452 1,133,277 1,077,362 958,782 
Int on bonds 449, O86 442,943 419 461 412.100 
Oth int & rentals. 152.708 148,995 146,288 140,706 
Bal for stock . 684,658 541.338 511.613 405,976 
Divs ‘paid ..... 450.000 450,000 412.500 400,000 
Surplus ..ccccces 134,658 91,338 99,113 5.976 


Earnings available for interest on bonds for year end Dec 
31, 1913, were equal to 264% ; 1912, 256% ; 1911, 256% : 1910 


222%. 
ae / 


Omaha & Council Bluffs Railway & Bridge. 

INCORP in 1902 in Iowa. Is leased to the Omaha & Coun- 
cil Bluffs St Ry. Owns entire capital stock of Omaha, Council 
Bluffs & Suburban Ry and the Lake Manawa & Manhattan 
Beach Ry. 

OFFICERS.—G F Wright, Pres; G W Wattles, V-Pres; C T 
Stewart, Sec: J J Spindler, Treas. 

CAP STOCK—Auth and outstdg, com $1,500,000, pref auth 
and outstdg, $1,500,000 4% cumulative. 

BONDS—Ist consol mtg 5s, dated 1902, due Jan, 1928; $2,- 
000,000 auth, $1,808,000 outstdg. Int J & J at Central Trust 
Co, N Y, Trustee. 


1913, $5,164,784 ; 
$5,087,149; 1910, $5,001,510; 1909, 





OMAHA (NEB.) ELECTRIC LIGHT & POWER CO. 
INCORP 1903 in Me. OFFICERS—F A Nash, Pres; H W 
Yates, V Pres; S E Schweitzer, Sec-Treas 
CAP STOCK—Com, $4,000,000 auth, $3,0: 58,600 outstdg; Pref 
5% cum, $1,000,000 auth, $481,800 outstdg. Trans Agt, Old 
Colony Tr Co, Boston: Registrar, Am Tr Co, Boston. Divs, 
%% semi-an 4 . A 1; on com, none. 
sf gold 5 uted 1903, due July 1, 1935; $3,000, 
000 auth, $2,194,000 outs Int J & J 1 at Old Colony Tr 
Co, Boston, Trustee Callable at 105, 8s f, 5% per an of gross 
earnings. 





Citizens Gas & Electrie Co, 

(Controlled by Omaha Electric Light & Power Co through 
ownership of entire $396,000 outstdg cap stk.) BONDS—1st 5s 
dated liu, due Jan 1, 1926; $150,000 outstdg. Int J & J 1 
at N Y Tr Co, Trustee. § f, $6,000 per an from 1915.——vnd 
5s, dated 105, due Mar 1, 1925; $300,000 auth, $300,000 
outstdg. lnt M & S 1 at Am Tr Co, Boston, Trustee. Guar 
by Omaha Electric Light & Power Co. Callable at 104 and 
int.——Council Bluffs Gas & Electric 1st 5s, dated 1898 due 
Nov 1, 1928; $200,000 auth, $205,000 outstdg. Int M @ N 1 
at N Y Tr Co, Trustee. § f, $5,WU0U per an. ? 


ONTARIO POWER CO. OF NIAGARA FALLS, ONT. 
INCORP in ISS7 by special act of the Canadian Parliament. 
nnd hatag yeep J Albright, Pres; F V Greene, Ist V Pres 

Langdon Albright, 2nd V Pres; R C Board, Sec and Treas. 
CAP STOC K.- $10,000,000 auth, and outstdg. Shares $100. 

Trans office Marine Bank Building, Buffalo, N Y. DIVS— 

14% paid Dec 2, 1912. 1913, 5%. 

BONDS—Ist gold s f 5s, dated 1903, due Feb 1, 1943; $12,- 
0UW,UUU auth, $10,181,000 outstdg. Int F & A 1 at Canadian 
Bk of Com, Toronto or N Y; frustee, Toronto (Can) Gen’! 
Tr Corp; 8 f $1 per horsepower sold; callable at 110.—Gold 
sf deb 6s, dated 1906, due July 1, 1921; $3,000,000 auth 
$2,965,000 outstdg. In J & J 1 at Canadian Bk of Co, Tor- 
onto or N Y. Trustee, Toronto (Can) Gen'l Tr Corp; s f 
25c per horsepower sold per an, beginning July 1, 1912. 2-yr 
notes, 6%, $2,000,000 outstdg. ' 


i COMPARATIVE STATISTICS. 
(Eliminating inter cor 2mpany payments) 





Year Dec 31, 191. 912. 1911. 1010. 
Gross earn . $1,410,089 $1, 163, 52 $868,051 $721,!4)1 
Ser re 1,215,316 902,090 719,657 585,801 
Other income : 68,526 y “86 14,629 22,161 
Total net income. 1,283,842 1,014 734,286 607062 
Int chgs 755,675 G48,U%5 610,226 020,449 
Surplus $528,167 $365,440 $124,060 $87,512 

Net earnings available for payment of interest charges for 


year ended “December 31, 1912, were equal teu 156%; 1911 
123% ; 1910, 116%. ; ; 

ONTARI 10 TRANSMISSION CO, LTD, NIAGARA FALLS 
ONT. Controlied by Ontario Power Co through ownership of 
entire $1,000,000 outs dg SLO k, BONDS—Ist s f fs dated 
1905, due May 1, 1945 ; ~,000,000 auth, $1,902,000 cutstdg 
Int M & N 1 at Ronco Ting Bk of Com, Toronto or N Y; at 
$30,000 an; guar p and 1 by Ontario Power Co. 

ORANGE COUNTY LIGHTING CO., MIDDLETOW Me 
N. Y¥. 

INCORP 105 in New York Supplies the city of Middle 
town, N Y, with gas and electricity. Franchise perpetual. 

OFFICERS—L C Purdy, Pres; A W Preston, V-Pres; T L 
Reeve, Sec; A Taylor, Treas. 

CAP STOCK—$100,000 auth & outstdg. 
fer Agt, L C Purdy, Middletown, N Y. 
annum from 1910 to date 

BONDS—20-year coupon 5s, dated 1925, $300,000 auth & 
outstdg. Int M & § at Farmers Loan & Trust Co, New York, 
N Y, Trustee 15 years convertible 6s, due 1925, $200,000 
auth, $8: 2.3 0 outstdg. Int J & J at Farmers Loan & Trust 
Co, New York, N Y. Orange County Trust Co, Middletown, 
N Y, Trustees 

EARNINGS—Gross earnings in 1913 were $132,000; 1912 
$130,000 ; 1911, $119,000; 1910, $105,000. ; 


Shares, $100. Trans- 
Dividends, 8% per 


OREGON ELECTRIC RY., PORTLAND, ORE. 

INCORP. 1906 in Ore. Lines mostly on private right of 
way 

Officers—-L C Gilman, Pres; C H Carey 
Turner, Sec; T N Dunbar, Treas. oe 
CAP. STOCK.—Com., $5,000,000 auth., 
Pref. 6% cum., $5,000,000 auth., $200,000 outstdg. deferred, 
$400,000 auth, $380,000 outstdg. Shares $100. Trans Agt & 
Reg, Columbia Kn rye ker Tr Co, N Y. Divs on pref, 6% 
per ann; payts F &€ A 

BONDS —Ist g. 6s, dat ” 1908, due May 1, 1933; $10,000,- 
009 auth, $2,000,000 outstdg. Int M & N 1 at Columbia Knick- 
erbocker Tr Co, N Y, Trustee. Callable at 107 and int. 


COMPARATIVE STATISTICS. 


V-Pres; W 7 


$1,950,000 outstdg. ; 





Year June 30, 1913. 1912. 1911. 
Gross ree re eee .$1,108,422 $791,753 $621,319 
Net aft ta: scceoncoosecce GG masa 27.eue 
Bond int 100,000 100,000 100,000 
Other int 44,33 See 
Bal for stk aay : 147,297 167,404 
Divs paid : ae 12,000 12,000 12,000 
Surplus 180,902 135,297 155.404 

Earning able f bond int for year June 30, 1913 

were equal to 337% ; 1912, 263%; 1911, 267%. , 
ORO ELECTRIC CORPORATION, 

INCORF Mar, 1911, in Cal. On Nov 22, 1911, acquired the 
entire $3,250,000 outstdg apital stock of the Oro Water, 
Light & Power Co, which in turn owns the entire capital 
stock of the Oroville Light & Power Co 

OFFICERS—J W Goodwin, Pres; L J Holton, V Pres; W G 
Jack, Sec; R Leo Van der Naillen, Gen] Mer. 

CAP STO cK Auth and outstdg, $6,500.00 common and 


$3,500,000 n pref Shares $100. $250,000 pref stock owned 
by subsidiary Oro Water, Light & Power Co. Stock trans- 
ferred at company Pref divs regularly paid monthly 


s onice. 
from De 1911, to May, 1913 In June, 1913, Board of 
Directors passed pref div, t requirements of the company 
for construction = rk needing all its earnings. 

BONDS ist gold 6s, dated Oct, 1911, due Oct, 1951; $10,- 
000,000 outstde Int A & O at First Federal Tr Co, San 
Francisco, Trustee and First Natl Bk, N Y. Subject to call 
on any interest date at 105 and interest. $350,000 Oro Water, 
Light & Power Co bonds to be retired from this issue. 

Oro Water Light & Power 1st z 6s, dated May, 1905 due 
May, 1925: $750,000 auth, $500,000 outstdg Int M & N at 
Union Tr Co, San Francisco, Trustee, and Corn Exch Natl 
Bk, N Y. Sink fd, $60,000 per annum from 1/12 
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COMPARATIVE STATISTICS. 


Year Dee 31, 1913. *1912 

OE: ccc cccncewae as nes eigen taee eee $197,034 
ee «daha hed be ttatinna oath aca 98,059 
Earn from sub ...... othe} atkme eae 284,139 

ONAN MAMI « ccncxcranecuvecasnccdeal $398,472 $398,684 
DE GNENG: .ancecssteceensecwecen 42,767 37,500 
Dividends ... wae © dite ga aie are 87,500 227,500 
Surplus .......... oe Lene e eee $268,205 $133,684 


* 14 Months. 

Total income available for interest charges in 1915 were 
equal to 931°, ; Iz, 10657 

OTTAWA (CAN.) ELECTRIC RY, CO, (THE). 

INCORP in Canada, 184. Operates trolley road 50 miles 
in Ottawa, also branches to various other points. 

OFFICERS.—Thomas Ahearn, Pres.; Warren Y. Soper, V.- 
Pres.; Jas. D. Fraser, Sec. and Treas. 

CAP STOCK.—-$4,000,000 auth, $1,876,000 outstdg. Shares 
$100. Trans Agt, Jas D Fraser, Sec, Ottawa. Divs.—Paid 
8% an, from 1803 to 1904; 1905, 8% and 2% extra; 1906, 8‘% 
and 4% extra; 1907 to 1910, 120¢; 1911, 10°, and 5% extra; 
iv12, 120% and Bonus of 3%. Present rate, 15% per an; 
payts 3% quar, J, A, J & O 1, and 1913, 5% bonus. 

BONDS—Ist g 4s, dated 1897, due July 5, 1922; $1,000,000 
auth, $477,000 outstdg. Int J & J at Company's office; 
Trustee, Toronto (Ont.) Gen’! Trusts Corp.; 10% of the issue 
must be retired in each of the 10 years preceding maturity 


COMPARATIVE STATISTICS. 


Year ended Dec 31, 1913. 1912. 1911. 1910. 
Gross earnings ....... $1,041,282 $934,398 $840,680 $748,709 
Net earnings ........ $12,160 400,059 354,691 277,22 
Int, taxes, etc ....... 46,731 44,202 59,139 56,546 


365,420 $355,857 $295,552 $220,683 
Y81535 255.948 187,155 149,72 
55,000 69,000 78,000 41,000 


Balance ineeas 
Dividends ......546. 
Conting acct .....- 


Surplus .... weeeee $28,894 $30,909 $30,397 $29,959 
Net earnings available for payt of int, taxes, etc, for the 

year ended Dec 31, 1913, were equal to 881% ; 1912, 908% ; 

1911, 500%; 1910, 490%. 

OTTAWA (CAN.) LIGHT, HEAT & POWER CO., LTD. 

INCORP. in Ontario, 1906. A holding company, controlling 
the Ottawa Electric Co. and the Ottawa Gas Co., which see 
below. 

OFFICERS.—Thomas Ahearn, Pres.; E. H. Bronson, V.- 
Pres.; D. R. Street, Sec.-Treas. 

CAP STOCK. —$2,000,000 auth, $1,984,400 outstdg. Shares 
$100. Trans, The National Trust Co, Montreal Can; Reg, 
Montreal Trust Co, Montreal. DIVS.—Present rate 7% an; 
payts, 1% quar on last days of M, J, S & D. Paid 5% 
in 1907 and 1908; 1909, 50% reg and 1% extra; 1910, 6% 
reg and 2% extra; 1911, 7% reg and 1% extra. On Feb 
15, 1911, paid a stock div of 25%; 1912, 7% and 1% extra 
1913, 8% and 2% extra 

BON DS—None. 

Earnings of combined properties for the year ended De 
31, 1913, Gross, $84,662; Expense, $450,141; Net, $384,521; 
Int on bonds, $68,616; Other interest, $18,157; Balance, 
$297,766: Dividends, $222,278; Surplus, $75,488. Net earn- 
available for interest on bonds were equal to $560. 

Ottawa (Can.) Electric Co, 

(Controlled by Ottawa Light, Heat & Power Co. through 
ownership of practically all of the $1,500,000 outstdg. stock.) 

INCORP. in Canada, 1894. Franchises perpetual. BONDS.— 
Ist deb. 5s, dated 1900, due Dec. 1, 1920; $500,000 auth. and 
outstdg. Int. J. & D. 1 at Canadian Bank of Commerce, 
Ottawa.——1Ist and ref gold 5s, dated 1908, due 1983; $1,125,000 
auth., $625,000 outstdg., balance reserved to retire above 
outstdg. deb. 5s. Int. J. & D. 1 at Imperial Bk. of Canada. 
Ottawa, 


ings 


Ottawa (Can.) Gas Co, 

(Controlled by Ottawa Light, Heat & Power Co., through 
ownership of practically all of the $500,000 outstdg. stock.) 
INCORP. in Canada. Franchise perpetual, BONDS.—De- 
benture 5s, due Jan. 1, 1934; $250,000 auth., $247,333 outstdg 
Int. J. @&@ J. 1. 

PACIFIC ELECTRIC RY., LOS ANGELES, CAL. 

INCORP 1911 in Cal. Controlled by Southern Pacific Co 
through ownership of entire cap stock except directors 
shares. 

CAP STOCK—$100,000,000 auth, and outstdg. Shares $100. 

BONDS—lst ref mtge 5s, dated 1911, due Sept, 1961, $100,- 
000,000 auth, $25,373,000 outstdg. Int at U S Mtge & Trust 
o, N Y, Trustee.—Old Pacific Elec Ry consol g 5s, dated 
1902, due Jan 1, 142; $10,000,000 auth, $8,449,000 outstdg. Int 
J & J 1 at Union Tr Co, San Francisco, Trustee; s f provision 

Log Angeles & Pasadena Elec Ry Ist g 5s, dated 1898, due 
Jan 1, 1928; $1,000,000 auth and outstdg. Int J & J at Ill 
Tr & Sav Bk, Chicago, Trustee, or at Chase Nat Bank, N , ¢ 
Guar p & 1 by Los Angeles Ry Co. Callable at 105. 

Pasadena & Mt Lowe Elec Ry ist g 4s, dated 1900, due 
June 1, 1930; $500,000 auth and outstdg. Int J & D at Union 
Tr Co, San Francisco, Trustee, or Chase Nat Bank, N Y. 
Guar p & 1 by Los Angeles Ry Co and Los Angeles & Pasa- 
dena Electric Ry Co; s f provision. 

Los Angeles Pacific R R 1st consol 5s, dated 1901, due 
April 1, 1931; 1,500,000 auth, $1,465,000 outstdg. Int A & O 
at Crocker Nat Bk, San Francisco. Broadway Bk & Tr Co, 
Los Angeles, Trustee. 

Lee Angeles Pacific R R 1st refdg 5s, dated 1903, due Sept 
1, 1943; $5,000,000 auth, $3,451,000 outstdg. Int_M & § 1 at 
Los Angeles Tr Co, Trustee, or U S Mtg & Tr Co, HY¥iet 
rovision. 

"Lae Angeles Pacific Co gen consol g 5s, dated 1906, due 
Jan 2, 1946; $12,500,000 auth, $1,273,000 outstdg. Int J & J 
at Union Tr Co, San Francisco, Trustee, or Chase Nat Bk, 
N Y; 8 f provision. 

Los Angeles, Hermosa Beach & Rendondo 1st g 5s, dated 
1902, due May 1, 1942; $500,000 euth, $74,000 outstdg. Int 
M N at Crocker Nat Bk, San Francisco. 

aa Angeles Pacific Co 1st refdg g 4s, dated 1910, due Jan 
1, 1950; $20,000,000 auth, $8,323,000 outstdg. Int J & J at 
company’s office or agency in N Y; Union Tr Co, San Fran- 
cisco, Trustee. Callable at 105; s f provision. 

LOS ANGELES INTERURBAN RY.—Controlled by Pacific 
electric Ry through ownership of entire $10,000,000 auth and 
outstdg cap stock. Bonds.—ist g 5s, dated 1903, due 1948 ; 
$10,000,000 auth, $2,537,000 outstdg. Int A & O at Union Tr 
Co, San Francisco, Trustee. Guar p & 1 by Pacific Electric 
Ry; s f provision.——California Pacific Ry 1st g 5s, dated 
1901, due July 1, 1941; $480,000 outstdg. Int J & J in N Y; 
Title Ins & Tr Co, Los Angeles, Trustee. Guar p & i by 

s Angeles Traction Co. 

RIVERSIDE (CAL.) & ARLINGTON_ ST RY.—Controlled 
by Pacific Electric Ry. Cap Stock.—$500,000 auth, $81,200 
outstdg. Bonds.—1st 4s; $200,000 auth and outstdg. $140.- 


000 owned by Southern Pacific Co. 





LOS ANGELES (CAL.) & REDONDO RY.— t 

Pacific Electric Ry. Cap Stock.—$5,000,000 avce Tr oat 
stdg. Bonds.—1st g 5s, dated 1902, due Jan 15, 1932; $500,- 
000 auth and outstdg. Int J & J 15 at Union Tr Co, San 
zreosiaee, Lg et g& 5s, dated 1908, due Oct 1, 1958: 
,000, auth, $2,248, outstdg. In ’ A ; 
eR s f provision. . oa aS eae ee 
E & ARLINGTON R R.—Controlled by Pacific 
Elect Ry. Bonds.—$200,000 1st 4s, ou rhich’ $140,000 
are owned by a — = 8, outstdg of which $140,000 
N ZRNARDINO VALLEY TRACTION CO.—Contr lied 
by Pacific Electric Ry. Cap Stock.—$1,500,000 auth "$1. 
081,500 outstdg. Bonds—Consol g 5s, dated 1903 due Sept 
1, 1933; $1,000,000 auth, $833,000 outstdg. Int M @ § at 
Los Angeles Tr Co, Trustee. Callable at 105; s f provision 
SAN BERNARDINO INTERURBAN RY.—Controlled by 
Pacific Elect Ry. Cap Stock—$508,000 outstdg. Bonds—\st zg 
=~ ones 1907, due March 1, 1947; $1,000,000 auth, none out- 
a ni M & S at Los Angeles Tr Co, Trustee; s f pro- 

REDLANDS CENTRAL RY.—Controlled by Pacific Elec 
Ry. Bonds.—\st 5s; $110,000 outstd whict 7,0 go 
—— by Southern Pacific Co. a a er 
nformation authentic to 1914, later statistics not ave ie 
ot Was at atte te aoeeas iter statisti not availabl: 


PACIFIC GAS & ELECTRIC CO., PHOENIX, ARIZ 
INCORP in Arizona, 1906. OFFICERS—G H Walbridse 
: mB Ar » it a CE - albridge, 
i A, Viele and R S Masson; V Pres; A P Taliferro, Se 
CAP STOCK—Com, $2,000,000 auth, $700,000 out 
+ » $2, x i » § ) stdg ref 
7% cum, $2,000,000 auth, $500,000 ‘outstde. Shares. $100 
Trans Ast. rt apa & Transfer Co, Jersey City, N J. Divs 
on pref, payable quar, J, A, J & O. Prese ate 7% | an 
ee resent rate 7% per an 
BONDS—Ist gold s f 6s, dated 1911, due Jar 1, 1931; $t,- 
250,000 auth, $670,000 outstdg. Int J’& J 1 at Union ar > 
N Y, Trustee; s f 2% an from 1914 to 1920; 3%. 1921 to 1930: 
callable after Jan 1, 1921. tia 


COMPARATIVE STATISTICS 





Year ended Dec. 31 1912. 1911 
Gross tinh agen oll OEE $2 $259,514 $232,101 
wet, Giter taxes............ ooee EZE U2 90,108 85,191 
eS --. 44,0382 44,775 34,676 
Balan © .c¥iaensveaniecens --++ $77,089 $45,333 $50,515 
Pref divs.. ‘ . vacua al . 2o,000 28, 750 20,000 
sas -\, ionsg MCE CET --+-. $42,089 $16,583 $30,515 
Net earnings available for payt of int charges for year 


— Dee 31, 1913, were equal to 2759, ; 1912, 201%; - 1911 
a4) %. 4 ‘ 
PACIFIC GAS & ELECTRIC CoO., 
SAN FRANCISCO, CAL. 

INCORP. in California Oct. 11, 1905. Owns in fee the prop 
erty formerly owned by San Francisco Gas & Elect. Co 
which supplies the entire city of San Francisco. Owns in fee 
also property formerly owned by the California Central Ga- 
& Elect. Co.. the Fresno Gas & Elect. Lt. Co., the Vallei 
Gas Co., and the California Gas & Elect. Corp., which for 
merly owned the Bay Counties Power Co., the Berkeley Elect 
Lighting Co., the Blue Lakes Water Co., the Central Ca! 
fornia Elect. Co., the Oakland Gas Light & Heat Co., the Sacra 
mento Elect. Gas & Ry. Co., the San Mateo Power Co.. the 
South Yuba Water Co., the Standard Elect. Co. of Calif., the 
Stockton Water Co., the United Gas & Elect. Co., the Valley 
Counties Power Co.; also acquired the property of Suburbai 
Lgt. & Power and the Mutual Elect. Let. Co. In Dec., 1911 
acquired in fee the Metropolitan Gas Corporation, formerly the 
Met. Lt. & Power Co., originally the San Francisco Coke & 
Gas Co.; Pac. Gas & Elect. Co. also owns Sacramento St. Ry 
system _ Now controls lighting ang power business of centri 
California, comprising a territory of 37,000 square miles, in 
which are located about 200 cities and towns, etc., and serv 
ing a population of 1.350,000 persons. ; 

OFFICERS.—F. G. Drum, Pres.; J. A. Britton, 1st V.-Pres 

& Gen. Mgr.; A. BK. Hockenbeamer, 2nd V.-Pres. & Treas.; 
D. H. Foote, Sec.; Chas. L. Barrett, Asst, Sec. 
CAPITAL STOCK.—Common, auth. amount increased Oct 
23, 1911, to $150,000,000, $32,109,300 outstdg in hands of pub- 
lic and $31,696,866 is owner by subsidiary companies; 
pref., 6% cum., $10,000,000 auth. & outstdg. Trans. Agt., Equit. 
Tr Co, N. Y.; also company’s office, 445 Sutter St., San 
Fran. Registrars, Mercantile Tr. Co., San Fran.; aiso New 
York Trust Co., N. Y. Divs.—On preferred an init. 1%% paid 
Apr. 15, 1906; none to Aug., 1909, when $4,992,100 com. stk. 
and $3,160 cash taken at value of $40 per sh. was issued in 
settlement of 20% accrued dividends. Stockholders accepted 1 
share com. in lieu of divs. in arrears on each 2 shrs. of pref 
In Nov, 1909, 14%; 1%% quarterly each Feb., May, Aug. & 
Nov. 15, 1910; in 1911, 6%. Present rate, 6% per an. payable 
quar. F., M., A. & N. On com., on Nov. 22, 1911, issued 
$9,646,250 common full paid as a 50% stock div. out of accum 
surp. to com. stockholders 4% shr. new com. for each old share 
held. Paid also 14% initial cash quar. Apr. 15, 1912. 

BONDS—New issue authorized Oct. 23, 1911, gen. and ref. 
mtge. 5s, dated Dec. 1, 1911, due Jan. 1, 1942; $150,000,000 
auth. ; $24.986,000 outstdg. Int. J. & J. 1 at N. W. Halsey & 
Co. in N. Y. Bankers’ Trust Co., N. Y., and Frank B. Ander- 
son, San Francisco, Trustee. Callable at 105 to 1937 in blocks 
of not less than $500,000; thereafter at par. 

Bonds of Subsidiary Companies, Ete. 

Cal. Gas & Elect. Corp.—Gen. mtge. & coll. tr. 5s, dated 1905 
due Mch. 1, 1933; $10,000,000 auth., $4,569,000 outstdg. Int 
M. & S. at Mercantile Trust Co., San Francisco, Trustee. 

Cal. Gas & Elect.—Unifying & ref, mtge. 5s, dated 1907, due 
Nov. 1, 1937; $45,000,000 auth., $20,407,000 outstdg.; mortgage 
now closed. Int. M & N at office of Co., San Francisco, 
Trustee. 

Bay Counties Power Co.—1st mtge. 5s, dated 1900. due Sept. 
1, 1980; $2,250,000 auth, $1,608,000 outstdg. Int M & § 
at Mercantile Trust Co., San Francisco Trustee, or N. W 
Halsey & Co., N. Y. 

Bay Counties Power Co.—2nd mtge. 6s, dated 1901. due Apr 
1, 1931; $750,000 auth., $682,000 outstdg. Int. A. & O. at 
Union Trust Co., San Francisco, Trustee. 

Nevada County Elect.—1st mtge 6s, due Oct. 1. 1928; $171,- 
000 outstdg. Int A & O at Union Tr Co of S F, Trustee. 

Yuba Elect. Power.—1st mtge. 6s, due June 1. 1929; $186,000 
outstdg. Int J & D at Mercantile Tr Co, S F, Trustee. 

Cal. Cent. Gas & Elect. Co.—1st mtge. 5s, dated 191, due 
Aug 1, 1931: $1,000,000 auth, $767,000 outstdg. Int F & A 
at Mercantile Trust Co., San Francisco, Trustee. 

Oakland Gas Lat. & Heat Co.—\1st mtge. 5s, dated 1891, due 
Mch 16, 1916; $1,000,000 auth, $989,000 outstdg. Int M & §$ 
16 at company’s office, San Francisco. 

Sacramento Elect.. Gas & Ry.—1st cons. 5s, dated 1897, due 
Nov. 1, 1927; $2,500,000 auth., $2,161,000 outstdg. Int. M. & 
N. at company’s office, San Francisco, and N. W. Halsey, 
| a 
Central Elect. Ry.—1st mtge. 6s, dated 1892, due June 1, 
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PACIFIC GAS AND ELECTRIC COMPANY 
CALIFORNIA GAS ANDO ELECTRIC CORPORATION 
SAN FRANCISCO GAS ANO ELECTRIC COMPANY 


CALIFORNIA. U.S.A. 


SCALE 1IN. 141-2 MILES 


LEGEND 


WATER SUPPLIED. DISTRIBUTING SYSTEM NOT OWNED. 
WATER SUPPLIED, DISTRIBUTING SYSTEM OWNED. 

GAS SUPPLIED, DISTRIBUTING SYSTEM NOT OWNED. 

GAS SUPPLIED. DISTRIBUTING SYSTEM OWNED. 
ELECTRICITY SUPPLIEC, DISTRIBUTING SYSTEM NOT OWNED 
ELECTRICITY SUPPLIED, DISTRIBUTING SYSTEM OWNED. 

+ STREET RAILWAY SYSTEM OWNED. 


== GENERATING PLANTS 


TW OR MORE FEATURES ARE SHOWN BY COMBINING SYMBOLS. 
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Int J & D at 


1912-1922; $400,000 auth, $215,000 outstdg. 
company's office, San Francisco. 

Standard Elect. Co.—1st mtge. 5s, dated 1899, due Sept. 1, 
1939; $5,000,000 auth, $2,377,800 outstdg. Int J & D1 at 
Mercantile Trust Co., N. Y., Trustee, or Crocker Nat. Bank, 
San Francisco. Prin. & int. guar. by Cal. Gas & Elect. Corp. 

Blue Lakes Water.—1st mtge. 6s, dated 1893, due Mch. 15, 
1938; $5,000,000 auth, $713,000 outstdg. Int M & S 15 in 
N. Y., San Francisco & London. 

United Gas & Elect.—lst mtge. 5s, dated 1902, due July 1, 
1932; $2,000,000 auth, $1,697,800 outstdg. Int J & J; Mer- 
cantile Trust Co., San Francisco, Trustee. 

Valley Counties Power Co.—I\st mtge. Ss, dated 1902, due 
May 1, 1930; $2,500,000 auth, $2,156,000 outstdg. Int M & 
N. at Mercantile Trust Co., San Francisco, Trustee, or U. 8. 

tge. & Tr. Co., N. Y. 

a Yuba Water Co.—Cons. m. 6s, dated 1893, due July 1, 
1923; $1,500,000 auth, $1,497,000 outstdg. Int J & J at 
Farmers’ L & Tr Co, N Y, Trustee. Callable at 110. E 

Central Cal. El. Co,—1st g. 5s, dated 1902, due May 1, 1933; 

$5,000,000 auth., $1,000 outstdg. Int. M. & N. at Equit. 
So., N. Y¥., Trustee. 

ig SAE Light & Power Co.—6s, dated 1908, due Aug. 1, 

1938; $240,000 outstdg. Int. F. & A. 1 at office of Co. Bank- 

s’ Tr. Co., N. Y., Trustee. 
bay Fran Gas Elect.—Gen. mtge._ 4%s, dated 1908. due 
Nov 1, 1933; $10,000,000 auth, ggg. mond outstdg. Int M 

s on Trust Co., San Fran., Trustee. 
© saison 7s P.—\st m. gold 6s, dated 1891, due Nov. 21, 
1921; $623,000 outstdg. Int. Q. F3 at company’s office, San 


Francisco. ua 
aci Gas Imp.—Mtge. gold 4s, dated 1900, due Sept. 1, 
1980 $000,000 ends. Int Q M at Union Trust Co, San 
"Saae Elect, Light Co.—ist mtge. 5s, dated 1904, due 
June 1, 1934; $215,000 outstdg. Int J & D at Mercantile 
Trust Co., San Francisco or U. S. Mtge. & Trust Co., N. 5 “f 
Metropolitan Gas Corp. 5s, dated 1911, due Dec. 1, 1941; 
$1,296,000 outstdg. Int J & D at o%ce of company. Mer- 
cantile Tr. Co. of San Francisco, Trustee; s. f. $25,000 per ann. 
Livermore Water & Power Co.—$100,000 auth, $94,000 
outstdg. Dated 1892, due Sept, 1922. 6% bonds. Int M & 
S at Union Trust Co of San Francisco, Trustee. 
COMPARATIVE STATISTICS—ALL amg 
Year Dec 31, 1913. 1912. *1911. a 
. $16,202,337 $14,744,651 $14,604,609 $14,044,596 
yw y ey 9.331.207 8,431,561 8,214,072 7,921,341 


Net earnings.... $6,871,130 $6,313,090 $6,390,537 $6,123,255 








Bond interest 3,902,045 3,568,943 3,254,133 3,006,256 
Balance .....++- 2,969,085 $2,744,147 $3,136,404 $3,116,999 


e491 . Net 

#1911 figures include recently acquired Met. Lt. & P. Co. N t 
ean © vailable for bond int amounted to 176% in 1913; 
176% in 1912; 197% in 1911; 203% in 1910. 


2AC } LIGHT & POWER CORPORATION, 
sponta LOS ANGELES, CAL. 
ority of stock is owned by Mr H E Huntington.) 
ONGORP = Calif, 1910, succeeding Pac Lt & Pow Co. aes 
contract to purchase stock in Sierra Power Co. Franchises n 
cities and towns unlimited; transmission lines on private way 
or under franchises expiring 1946 to 1961. Sells an 
Los Angeles, San Bernardino and 14 other towns; - s 
Angeles Ry Corp and Pac El Ry Co, operating 1,100 miles. s 
OFFICERS—H E Huntington, Pres; WE Dunn and G C 
Ward, V-Prests; O V Showers, Sec; A N Kemp, Treas. ; 
CAP STOCK—Com, $25,000,000 auth, $10,559,500 outstdg; Ist 
pref 6° cum, $5,000,000 auth, $3,057,000 outstdg; 2d —, 
$10,000,000 auth, $9,975,000 ——s Shares, $100. Ist pre 
% rransfers, Co's office. a 
PONDS Coll tr 6%, dated 1910, due Jul 1, 1915; redeem- 
able at 10¥'4%:; $3,000,000 auth, $2,338,000 outstdg. Int 
d a &¢ & Equitable Tr Co, N_ Y, Trustee. Con- 
vertible into S C G Co _ bonds as below.—P oe, 
Pwr Co ist mtg 5% s f, dated 1902, due July 1, 1942; 
$10,000,000 auth, $7,807,000 outstdg. Int J & J 1, at Union 
Trust Co, San Fran, Trustee, or Nat’l Bank of Comaneres, 
N Y.—P L & P Corp 1-t & refundg mtg 5% J f g, dated =. 
due Sept 1, 1951; $25,000,000 auth, $12,209,000 outstdg. e- 
deemable at 105. Int Mch & Sept 1 in N Y and Los Angeles. 
U S Mte & Tr Co, N. Y, Trustee.—San Gabriel Elec Co ist 
Gs, due 1928; $304,000 oustdg Int A & oO at Co's office.— 
Mentone Power Co Ist 5s, due 1931; $37,000 outstdg. Int 
J & D at Co's office. 
COMPARATIVE Sr etierece, 


Dec 31, 1 1912. 1911. _ 
me en $2,552,060 $2,446,578 $2.255,27 7 
SE. wiigsesoavessasnenscesans 1.142.042 1,003,825 1,026,578 
Et a REE 1301057 1,041,138 — 1/065,976 
Bee RN cc cadsinkac eine se 516,385 425,002 471,342 
Surplus $784,672 $610,136 $594,634 


Earnings ‘available. for interest charges for year 1913 were 
equal to 251% ; 1912, 227% ; 1911, 226%. 
PACIFIC LIGHTING CORPORATION, 
SAN FRANCISCO, CAL, 
INCORP. 1907 in Cal. OFFICERS.—C O G. Miller, Pres. ; 
G. H. Collins, V.-Pres.; H. H. Miller, Sec.-Treas. 
‘CAP. STOCK.—Com, $10,000,000 auth., $4,860,000 outstdg. ; 
Pref. 5% cum, $10,000,000 auth, $4,162,000 outstdg. Shares, 
$100. Divs, on com, 38% fron: Nov, 1909, to Nov, 1910 ; 4% per 
an thereafter to Aug, 1911, then inc to 5% Feb, 1912; 5%% 
in 1912; commencing Feb 1 1912, $2 quarterly, payable quar, 
F, M,A &N 10. Paid 8% in 1913. BONI)S—None. 
COMPARATIVE STATISTICS. 
Year Dec. 31, 1915 1912. 1911. 1910. 


ross inc |. B4568,204 $4,178.176 $3,882,890 $3,514,200 
Net pT. Lae2i29 «61 480.215 1.225.010 Y76,615 
Depreciation ......  S02.053 721,372 AS5.611 516 120 
Pref divs........5%208,100 5,208,100 5%208.100 5%208,100 
Com divs......... 8%3S4,000 53%2TE,100 44% 216,000 83% 156,600 
Surplus ........ $168 977 $274,743 $215,299 $96,395 


Los Angeles (Cal.) Gas & Electric Corporation. 

(Controlled by Pacific Lighting Corp through stock owver- 
ship. 
INCORP 1909 in Cal. ' , 

OFFICERS.—W. B. Cline, Pres.; W. Baurhyte, V.-Pres ; 
C P Houghton, 2nd V-Pres; C S Vance, 3rd V-Pres; R M 
Adams, Sec-Treas. 

GAP: STOCK.—Com., $20,000,000 auth., $10,000,000 outsteég. ; 
Ist Pref, 6% cum., $4.000.000 auth. none outstdg.. 2d Pref. 


6% cum., $6,000,000 auth., none outstde. Registrar Southern 
Tr. Co., Los Angeles. Divs. are paid monthly o: common 
stock. - e 

BONDS.—Ist refdg. 5s, dated 1909, due Sept. 1, 1919; $15,- 
000,000 auth, $4,884,000 outstdg. 4 
Tr. Co of San Francisco; Harris Tr & Sav. Be. 


Int M & S 1 at Unton 
hicago, 


and Nat. Bk. of Commerce, N. Y. Union Tr. Co. of San 
Francisco, and Harris Tr. & Sav. Bk., Chicago, Trustees. Re- 
deemable at 105 and int.—Los Angeles Lighting Co. Ist g. 5s, 
dated 1899, due April 1, 1924; $944,000 outstdg. Int. A. & O. 
at Union Tr Co of San Francisco, Trustee. Guar p & i 
by Pacific Lighting Corp.— Los Angeles Electric Co Ist 5s, 
dated 1902, due Jan 1, 1928; $482,000 outstdg. Int J & J. 
at Union Tr Co of San Francisco, Trustee. Guar p & i by 
Los Angeles Lighting Co.—Los Angeles Gas & Electric Ist 
& 5s, dated 1904, due July 1, 1934; $4,000,000 auth; $1,993,000 








outstdg. Int J & J 1 at Union Tr Co of San Francisco, 
Trustee, 
COMPARATIVE STATISTICS. 

Year Dec. 31, 1913. 1912. 1911. 1910. 
ne pepniehat- $4,527,164 $4.281,809 $3,893,189 $3.234.861 
Op exp & taxes... 2.589/594 ~2.441'845 °2'340,710 21098298 
Bal for int...... $1,937,570 $1,842,964 $1,552,479 $1,236.563 
a... 403055 ~ 396,405 ~ '328'934 ~ "260,507 
Bal for stk...... $1,534,515 $1,446,559 $1,223,545 $976,056 


Earnings applicable to int charges for year 1913 were equal 

to 480% ; in 1912, 465% ; in 1911, 472% ; in 1910, 475%. 
PADUCAH (KY.) TRACTION & LIGHT 

INCORP. in Me. 1905. Owns all the securities of the 
Paducah Tract. Co. and Paducah Lt. & Pow. Co. Franchises 
expire 1924 and 1931; others perpetual. 

OFFICERS.—F P Royce, Pres; J L Friedman and D P 
Robinson, V-Pres; A K Todd, Sec; H B Sawyer, Treas. 

CAP STOCK.—Com $1,000,000 auth and outstdg; pref 5% 
cum, $1,000,000 auth, $500,000 outstdg. Shares $100. Pref is red 
at 110 and is pref as to divs and assets. Trans Agts, Stone & 
Webster, Boston. Registrar, State St. Tr. Co., Boston and 
Louisville (Ky.) Tr. Co. Divs. on pref. are payable J. & D. 1. 
Paid 1% Dec. 1, 1906, and 1% June 1, 1907. None since. 

BONDS.—Coll. tr. g. 53 dated 1905, due Nov. 1, 1935; $2.- 
000,000 auth, $641,000 outstdg. Int M & N 1, at State St 
Tr Co, Boston, Trustee. $513,500 reserved to retire an equal 
amt. of underlying bonds. Callable at 105; s. f. 1% ann. of 
bonds issued. 

Paducah St. Ry. 1st g. 6s, dated 1890, due July 1, 1920; 
$100,000 auth, $77,000 outstdg. Int J &@ J 1 at Columbia 
Tr. Co., Louisville, Trustee; s. f, $1,200 ann.—1st g. 6s, 
dated 1893, due July 1, 1923; $250,000 auth., $100,000 outstdg. 
Int. J. & J. 1 at Fidelity Tr. Co., Louisville, Trustee. Call- 
alve at par July 1, 1913. 

Peoples Lt., Pow. & Ry. 1st g. 6s, dated 1897, due Sept. 1, 
1917 ; $100,000 auth, $98,500 outstdg. Int M & S 1, at Citizens’ 
Sav. Bk., Paducah, Trustee. Callable at par. 

Paducah City Ry. Con. 1st g. 5s, dated 1902, due July 1, 
1932; $1,000,000 auth, $238,000 outstdg. Int J @ J 1 at 
N. Y. Tr. Co., Trustee. 

COMPARATIVE STATISTICS (Combined Cos.) 
3. 1912. 1911 





Year Dec 31, 1913. . 1910. 
Gross i cwusieneeekew saa $296,5 $286,537 $365,296 $249,746 
eee. *102,471 93,862 118.600 105.614 
ee rere 79,042 +75,760 85,198 83,688 
Bond sink fund ....... 10,920 10,591 10,023 2,585 
eee $12,509 $7,510 $23,379 $19,341 


*Net after taxes. Interest. 

Earnings available for interest and sink fund for the year 
Dec 31, 1913, were equal to 113%; 1912, 108% net over int 
taxes and s f; for 1911 was 125%; 1910, 122%. 


PENN CENTRAL LIGHT & POWER CO. 

INCORP May, 1902, in Pennsylvania and is a consolidation 
by merger of the following companies: The Edison Electric 
Illuminating Co., Altoona, Pa; Citizens’ Elec Light, Heat & 
Power Co., Altoona; Huntingdon (Pa) Gas Co.; Wilson Elec 
Co., Huntingdon, Pa; Lewiston (Pa) Light, Heat & Pwr Co; 
Miffn County Gas & Elec Co, Lewiston, Pa, The Hollidays- 
burg Elec Lt & Power Co, and Mt Union Lt & Power Co, Mt 
Union, Pa. Purchases the entire output of the Hydro Electric 
Co (see below). 

. OFFICERS—R W Meirs, Pres; J E Zimmermann, Sec and 
reas. 

CAP STOCK.—fom, $150,000 auth and outstdg. Shares $50. 
Pref, $2,000,000 auth, $1,378,000 outstdg. Shares $100. Trans 
Agts, Day & Zimmermann, Phila, Pa. 

BONDS—1st and consol mtg 6s, dated Feb, 1913, due Feb 
1963; auth, $7,500,000, of which $1,300,000 are issued and 
$2,609,500 are reserved to retire Ist mtg 5s (below) now 
closed mortgage. Int F & A, Phila Tr & Safe Deposit & 
Insurance Co. Redeemable at 105 and interest after Feb, 
1918.——Ist mtg 5s, now closed mtg, due Apr, 1950; $4,060,000 
auth, $2,434,500 outstdg. Subject to call at 105 and interest 
after Apr, 1915. Int A & O at The Penna Co for Insurances 
on Lives & Granting Annuities, Trustee, Phila, Pa. 


COMPARATIVE STATISTICS. 





Year Dee 31, 1913. 1912. 1911. 1910. 
OG cacdsnawasdavceans 763,901 802473 $534,176 $441,324 
Net after taxes ........ 319,259 ~ 278,769 222,006 185,102 
BR OM BORER. cc ccsccee 195,262 134,767 107,405 72,762 
8 eee 4,189 6,149 8,013 14,187 
ft Fee 119,807 137,852 111,558 98,152 
Dividends paid ........ 68,900 55,12 52,800 rrr 
WE: takctnatinnseed $50,907 $82,732 $58,758 $98,152 


Earnings available for interest on bonds for year 1913 were 
equal to 163%; 1912, 206%; 1911, 206% ; 1910, 254%. 

PENNSYLVANIA HYDRO ELECTRIC CO. Controlled by 
Penn Central Light & Power Co. Cap stock—$500,000 auth 
and outstdg. Bonds—ist mtg 5s, dated May, 1950. Int M & 
N at office of trustee, Pennsylvania Co for Insurances on 
Lives and Granting Annuities, Phila, Pa; $500,000 auth, 
$250,000 outstdg. 


PENNSYLVANIA LIGHTING CO. 

INCORP 1910 in Pennsylvania. Franchise perpetual. 

OFFICERS—P M Chandler, Pres; S W Ffoulkes and F P 
Llewellyn, V-Pres; J K Trimble, Sec; H Williams, Jr, Treas 

CAPITAL STOCK—Com $1,000,000 auth and outstdg; pref 
5% cum, $200,000 auth and outstdg. Shares, $100. Pres, sub- 
ject to call at 102 and accrued dividends after 1913. Reg, 
Commercial Trust Co, Phila. Trans Agt at office of company, 
1338 Chestnut St, Phila. Dividends on pref 5% per an since 
organization. Paid 2% on com stock in 1913. 

BONDS—Ist mtg 5s, dated July, 1910, due July, 1940; 
auth $2,.500.000, outstdg $776,000. Int J & J at Commercial! 
Trust Co, Phila, Trustee. Subject to call at 105 and interest 
on and after July, 1915. Sink fd of 1% begins April, 1916. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1913. 1912. 1911. 
GOO iccscncsasccavanees $139,700 $123.485 $112,707 
Net after taxes.......... 83,343 70,016 69,160 
oO eee 44,735 40,852 37,636 
Dividends on pref........ 30,000 10,000 10,000 
CC Yt 8,608 19 21,524 


‘ 9,164 
Earnings available for fixed charges for year 1913 were 
equal to 186%; 1912, 171%; 1911, 183%. 
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PENNA. WATER CO., WILKINSBURG, PA. 

INCORP Pa. in 1887; reorganized 1902. Supplies portions 
of Pittsburgh and ten adjacent boroughs; serves about 14,000 
consumers with water; owns the stock of Leechburg Water 
Works Co and Apollo Water Works Co. Franchises perpetual 

OFFICERS—R B Mellon, Pres; G S Davison, V-Pres; J T 
Miller, Sec and Treas. 

CAP STOCK—Com, $700.000 auth and outstdg: pref 6% non- 
cum, $50,000 auth and outstdg. Shares $50. Trans gt, office 
of co. Registrar, Union Tr Co, Pittsburgh. Divs.—Com, 
4% per annum; pref, 6% per annum. 

BONDS—Ist 5s, due July 15, 1916; $190,000 outstdg. Int J 
& J 15 at Fidelity Tr Co, Pgh, Trustee——2nd 5s due Apr 15, 
1929; $960,000 outstdg. Int A & O 1 at Mellon Nat'l Bank, 
Pittsburgh; Union Tr Co, Pitts, Trustee. 83rd coll and gen 
5s, dated 1910, due Sept 7, 1940; $4,000,000 auth, $851,000 
outstdg. Int M & § 1 at Union Tr, Pitts, Trustee.——E 
Pitts Water Co 6s, due Jan 1, 1920; $50,000 auth and outstdg. 
Int J & J 1 at Fidelity T & Tr Co, Pgh, Trustee. 


PENNSYLVANIA WATER & POWER CO. 

INCORP Jan, 1910, Pennsylvania, as a reorganization of the 
McCall Ferry Power Co. 

OFFICERS—J E Aldred, Pres; C E F Clarke, V-Pres and 
Treas; T J Allen, Sec. 

CAP STOCK.—Auth, $8,500,000 outstdg, $8,495,000. Shares 
$100. Registrar Mercantile Trust & Deposit Co. Trans Agt, 
Fidelity Trust Co, Baltimore. 

BONDS—Ilst mtg 5s, dated 1910, due Jan 1, 1940; auth, $12,- 
500,000, outstdg, $8.505,000. Int J & J. Colum- Knick Trust 
Co, N Y, Montreal Trust Co, Mont, Can, & Bank of Scotland, 
London, Eng. Skg fd provides for purchase of bds at not 
exceeding 105; 1915 to 1919, $50,000 per annum; 1920 to 1924, 
$75,000 per annum; thereafter $100,000 per annum. Secured 
by Ist lien on entire property. 

COMPARATIVE STATISTICS. 





Year Dec 31, 1913. 1912. 1911 
Geen GRNRINNE 6.66. cddssc0ccsasenen $826,815 $721,883 $516,285 
a eer rer 709,767 619,908 447,325 
BED. lk. wb006-0005042000660660.86 407,105 384,138 381,125 
SID: da biand 00's 45004004 een pm *302,662 235,769 66.200 


*Out of surplus was charged $150,000 for depreciation, $100 
for sinking fund and $50,000 for contingent fund leaving a 
balance of $2.662. 

Net earnings available for interest on bds were equal to 
174% in 1913; 161% in 1912 and 117% in 1911. 

PENSACOLA (FLA.) ELECTRIC CO, 

INCORP. in Me. 1906. Does the entire street railway and 
all the elec. lighting and power business of Pensacola 
Franchises, railway, expire 1933; lighting, perpetual. 

OFFICERS.—G. H. Baldwin, Pres.; C. F. Wallace and H 
H. Hunt, V.-Pres.; A. K. Todd, Sec.; H. B. Sawyer, Treas. 

CAP STOCK.—Com., $1,050,000 auth., $800,000 outstdg; 
Pref 6% cum, $500,000 auth, $300.000 outstdg. Shares $100 
Pref, as to both divs and assets. Redeemable at 115. Trans 
Agts, Stone & Webster, Boston. Registrar, Old Col Tr Co, Bos- 
ton. Divs. on pref. are paid 6% per ann.; 3% each J. & D. 
1. Paid pref. divs. in full to June 1, 1908. None thereafter 
until Dec., 1909, when 3% reg. and 3% acc. div. was paid; 
since then reg. divs. have been paid to date; also on acct 
of accrued divs. in full paid 3% Mar., 1910, and 3% June. 
1910. 

BONDS.—Ist g. 5s, dated 1906, due Aug. 1, 1931; $1,500,000 
auth, $886,000 outstdg. Int F & A 1 at Old Col Tr Co, 
Boston, Trustee. Callable at 105; s. f. 1%% ann. of bonds 
outstdg., from Dec. 1, 1912.——Five-yr. conv. 6% notes. dated 
1911, due Mar. 1, 1916, $250.000 auth. and outstdg. Int. M. & 
S. 1 at Old Col. Tr. Co., Boston, Trustee. Conv, into com. 
stock at par. Callable at par on any date. 

COMPARATIVE STATISTICS (Combined Cos.) 


Year Dec 31, 1913. 1912. 1911. 1910. 
GO: Giicesdccvenasnen $285.757 $285,429 $286,715 $273,103 
EV tce dc aeae ee ikk eee $103.019 §108970 117.160 113,498 
ERG BOG GARGS 0 icccincs 467,618 ae 70,212 60,532 
Bond sink fd ... coos «10,482 3,568 Ss. eee 
DN 6 otegeeaneaw ad $21,918 $32 > 501 $15.817 $52.966 
Pref divs 6% .. Sr | 18,000 18,000 *36,000 
ER eer $3,918 $14,501 "$27,817 - $1 6.966 


§$Net after taxes. fInterest. *12%, incl 6% accum divs. 

Earnings available for interest and sinking fund for 1913, 
were equal to 127%; 1912, 142%, net over int, taxes and s f: 
in 1911. 164%; 1910, 188%. 

PEOPLES GAS LIGHT & COKE CoO., CHICAGO, ILL. 

INCORP in Illinois, 1855. Franchises perpetual. In 1897 
various compan.es in Chicago were merged under the pres- 
ent title. 

OFFICERS.—Samuell Insull, Chairman, J F Meager, Pres; 
E G Cowdery, and John Williamson, V-Pres; L A Wiley, 
Sec; W S McCrea, Treas. 

CAP STOCK.—$50,000.000 auth, $38.500,000 outstdg. Shares 
$100. Trans Agt, 160 Bway, N Y; Reg, Lawyers’ Title Ins 
& Tr Co, N Y. DIVS.—Payable quar, F, M, A & N 25. Paid 
6% an from 1897 to 1905, incl; 1906. 5%: 1907 and 1908, 
6%: 1909, 6%%; 1910 to Nov, 1913, 7% an, was then 
changed to 8% per annum. Present rate 8%. 

BONDS.—I1st consol g 6s. dated 1893, due Apr 1, 1943; $10.- 
000,000 auth, $4,900.000 outstdg. Int A & O 1 at Central Tr 
Co, N Y. Trustee.——Ref 2 5s, dated 1897, due Sept 1, 1947; 
$40,000,000 auth, $20,554,000 outstdg. In M & S 1 at Cen- 
tral Tr Co, N Y, Trustee. Farmers’ Loan & Tr Co. N Y. 

Chicago Gas Lt & Coke 1st g 5s dated 1887, due July 1, 
1937 ; $10,000,000 auth and outstdg. Int J & J 1 at Central 
Tr Co, N Y; Trustee, Fidelity Tr Co, Phila. 

Consumers Gas Co 1st g 5s, dated 1886, due Dec 1, 1936; 
$4.246.000 outstdg. Int J & D1 at Central Tr Co, N Y, 
Trustee. 

Lake Gas Co 1st g 6s, dated 1885. due July 1, 1915; $300,- 
000 outstdg. Int J & J 1 at Illinois Tr & Sav Bk, Chicago, 
Trustee. 

Mutual Fuel Gas Co 1st g 5s, dated 1897, due Nov. 1, 1947; 
$5.000.000 outstdg. Int M & N 1 at Central Tr Co, N Y, 
Trustee: guar p and i by People’s Gas Light & Coke Co. 

Calumet Gas Co 1st g 8s, dated 1897. due July 1. 1917: 
$250,000 outstdg. Int J & J 1 at Central Trust Co of Chic, III. 


COMPARATIVE STATISTICS. 
Year ended Dec 31 1913. 1m12 1911. 1910. 
Gross earnings.$16.825.533 $16 870.926 $15 896.288 $15,530,349 

















Net earnings ... 6.417.578 6103317 6357528 6.205.842 
Interest .....-. 2.226.793 1,193.698 2.059'300 1982823 
Chged off ...... 1'293.720 1,289,961 1,175,647 1.068.878 
Matenee. ..ovcvss $2,887,084 $2.629.750 $3,122,581 $3,154,332 
Dividends ..... 2587500 2.450,000 2.450:000  2'450.000 
DS 55 ccasds $349.564 $189,750 $672. 581 ~ $704.22 


Net earnings available for pyt of interest chgs for year 
ended Dec 31, 1913, were equal to 286%; 1912, 278%; 1911, 
309% ; 1910. 8138 % 


INDIANA NATURAL GAS & OIL CO, CHICAGO, ILL.— 
Controlled by People’s Gas Light & Coke Co, through stock 
ownership. Bonds.—Ref g 5s, dated 1906, due May 1, 1936; 
$6,000,000 auth and outstdg. Int M & N 1 at Central Tr Co, 
N Y, Trustee; guar p and i by People’s Gas Light & Coke Co. 

OGDEN GAS CO, CHICAGO, ILL. Controlled by Peoples’ 
Gas Light & Coke Co, through ownership of controlling in- 
terest in the $10,000,000 outstdz stock. Bonds—1st 5s, dated 
1900, due May 1, 1945: $6,000,000 outstdg. Int M & N 1 at 
Farmers’ Loan & Tr Co, N Y, Trustee. 


PETALUMA & SANTA ROSA RY. CO., SAN 
FRANCISCO, CAL. 

INCORP June, 1903, in California. Purchased property of 
Petaluma St R R Co & The Central St Ry, Santa Rosa St Ry 
& the Union St Ry of Santa Rosa. Franchise expires 1953. 

OFFICERS—E M Van Frank, Pres; J A McNear, V-Pres; 
E T McMurray, Sec; G P McNear, Treas. 

CAP STOCK—$1,000.000 auth and outstdg. Shares, $100. 
Transfer Agt, E T McMurray, Sec, San Francisco, Cal. Divs, 
none. 

BONDS—1Ist s f 5s, dated 1904, due March, 1924; $1,000,- 
000 auth, $679,000 outstdg Int M & § at U S Mortgage & 
Trust Co, N Y, and Mercantile Trust Co, San Francisco, Cal, 
Trustees. Redeemable at 110 on six months notice—2d mtge 
g 6s, dated Apr, 1905, due Apr 1, 1915; $250.000 auth and 
outstdg. Int A & O at Mercantile Trust Co, San Francisco, 
Cal, Trustee 

COMPARATIVE STATISTICS 


Year Dec 31. 1913. 1912. 1911. 1910. 

OER Misia erie $203,615 $308,164 $291,699 $257,396 
ee, Siter tAOEOS......60 4 74 1) 82.510 66,268 43,096 
Interest chgs lll) 495187 = 491165 «= 491999 491944 
Bal for stock .......... $25,053 $33,345 $16,269 D§6,818 


Net earnings available for interest charges in 1913 were 

equal to 151% ; 1912, 167% ; 1910, 182%. 
PHILADELPHIA (PA.), ELECTRIC CO. 

INCORP 1899 in N J. Owns or controls all elect light and 
power cos operating in Phila, West Phila and Chester. Sup- 
plies power to Phila Rapid Transit Co. 

OFFICERS.—Jos B McCall, Pres; W H Johnson, V-Pres; 
H C Lucas, Treas; A V R Coe, Sec and Asst Treas. 

CAP. STOCK.—$25,000.000 auth, $24,987,750 outstdg. on 
which 90% installment have been paid in and remaining 10% 
subject to call for betterments and extensions. (Par value 
$25). Divs 7% per ann on amount paid in. Payable M. J, 
S & D 15. 

BONDS.—P E Collat tr g¢ 4% certfs, dated 1899. due Oct 1. 
1949; $17,500,000 auth, $15,014,142 outstdg. Int J & J 1 at 
Phila, Pa.—Gold Trust certfs 5%, dated 1898, due Apr 1. 
1948; $11,268,060 outstdg. Int A & O 1 at Land Title & Tr 
Co, Phila, Pa; are an obligation of Pa Mfging Let & Power 


Co. 

Edison Elect Lot 5% g certfs, dated 1896, due subject to 
call after Apr 1, 1946: $1,994,300 outstdg. Int A & O 1 at 
Fidelity Tr Co, Phila, Trustee. 

COMPARATIVE STATISTICS 


Year Dec 31, 1912 #1912 1911. 1910. 

Gross ..... .....$7,815,615 $7,051,497 $6,494,757 $5,946,026 
Ex, tx, ch @ de.. 5.887.372 5.385'307 5.086.025 4'729'647 
Net ............$1,928.243 $1,666,189 §1,408,731 $1, 216,279 
Cash Divs . .. 1,180,816 974,668 899,724 877,237 
Surplus. .... $747,427 $691,520 $509,007 pees 


*Note—Foregoing figures and data for 1912 and compara- 
tive figures for 1911 include Delaware County Elec 

BEACON LIGHT CO.—Incorn 1896 in Pa Controlled by 
Phila Elect. Cap Stock—$1,500,000 auth, $1,300,000 outstdg. 
Bonds. 1st g 5s, dated 1896. due Mar 1, 1916: $100,000 auth, 
$42,000 outstdg. Int M & S 1 at Del Co Safe Dep & Title 
Insur Co, Chester, Pa, Trustee. 

DELAWARE co FLECT CO.—Incorp 1909 in Pa Cap 
Stock. Com, $1,250,000 auth, $750,000 outstdg: Pref cum. 
$250,000 auth and outstdg, which is entitled to 4% divs for 
yr ending May 31, 1912; 5% to May 31, 1913, and 6% there- 
after. Bonds.—Ist g 5s, dated 1909. due Aug 1, 1939; $750.- 
000 auth, $300,000 outstdg. Int F & A 1 at Phila TrS D@& 
Insur Co, Trustee. Callable at 105 and int. S f provision. 


PHILA. (PA.) & WESTCHESTER TRACTION CO. 
INCORP 1895 in Pa. Franchises perpetual. OFFICERS.— 
A M Taylor, Pres; H H Aikens. V-Pres; C L Rihl, Treas 
CAP STOCK—$1,400,000 auth, $994,000 outstdg. Shares, $50 
Registrar, Girard Tr Co, Phila. Divs, 1909 and 1910, 414%: 
1911, 4%% ; 1912 and 1913 5%. BONDS—lIst g 5s, dated 1898, 
due Oct 1, 1918; $400.000 auth and outstdg. Int J & J at 
Girard Tr Co, Phila, Trustee. Callable at 105.——Gen g 4s 
dated 1904, due Jan 1, 1954; $1,000,000 auth, $534,000 outstdg 
Int J & J at West End Tr Co, Phila, Trustee. Callable at 15. 
Subsidiary bonds, Phila & Guar Ist g 5s, dated 1905, due 
Auge 1, 1955: $3.000,000 auth, $1,205,000 outstdg. Int F & A 
at West End Tr Co, Phila, Truste¢ Callable at 105. 
COMPARATIVE STATISTICS. 






Year June 30, 1913 1912. 1911. 1910. 

RRR Re eee ....-$384.154 $356 676 $329,970 $306,323 
Serer ee ; 197,561 168,126 158.073 148 000 
Int, T and rents 128,568 119,924 117,405 117,681 
Bal for stock , .. $68,992 $48,201 $40,668 $25,319 
Me “dasakececeas : 47,200 _ ff, 700 40,230 387,995 
eee ere , $: 21, 792 $3 501 $438 $12,676 

Earnings available for int taxes and rentals for vear June 
30, 1913, were equal to 153%; 1912, 140%; 1911, 135%; 1910, 
121%. 


PINE BLUFF CO., PINE BLUFF, ARK. 

INCORP 1912 in Arkansas Acquired the properties. rights 
franchises, etc., of the Pine Bluff Corp. and of the Citizens’ 
Light & Transit Co. Franchises are either unlimited or ex- 
tend for long periods 

OFFICERS—F G Rridges, Pres; H R Dennis, V Pres: BC 
Fowles, Sec, Treas: R B Fowels, Auditor. 

CAP STOCK—Com, $600.000 auth and outstdg; pref 6% 
com, $600, 000 auth and outstdg. Shares $100. 

RONDS—tst mtg Ss. dated March, 1912, due Jan, 1942; 
auth $2,000,000, outstdg $700,000. 


PITTSBURGH (PA) HARMONY BUTLER & NEW 
CASTLE RY. 

INCORP Penn, 1906. Franchises perpetual. 

OFFICERS—R H Boggs, Pres; J H Moore, V Pres; S H 
Waddell, Sec and Treas 

CAP STOCK—Com, $3,000,000 auth and outstdg: pref 6% 
cum, $500.000 auth, none outstdg. Shares $50. Divs, none. 
BONDS—Ist g 5s, dated 1906, due June 1. 1936; $3,500,000 
auth, $2,500,000 outstdg. Int J & J 1 at Union Tr Co, Pgh, 
Trustee. 
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COMPARATIVE STATISTICS. in San Francisco and Portland, Ore; Trustee, Union Tr Co, 
For year June 30, 1913. 1912. 1911. 1910. San Francisco. 

Gross caeke can dene $530, 117 $399,348 $460,976 $386,734 PORTLAND (ORE) GENERAL ELECTRIC CO. Owned by 
ere 135,289 222,394 184,227 Portland Ry, Light & Power Co. Bonds—1st g 5s, dated 1905, 
Int and taxes ....... 151, 439 152,167 142, 275 =: 183,510 due July 1, 1935; $10,000,000 ‘auth, $8,000, 000 outstdg. Int 
- — J & J at Harris, Forbes & Co, N Y. Bankers’ Tr Co, N Y, 

Peer eer ren $71,100 D$16, 878 $80,119 $50,717 Trustee. S f, 1% per an of bonds outstdg. 


Earnings available for int and taxes for year June 30, 
1913, were equal to 146%; 1912, 88%; 1911, 156%; 1910, 
138%. 

Deficit was due to the effects of a strike which was inau- 
gurated on this system in July, 1911. 


PITTSFIELD (MASS.) ELECTRIC CO. 
INCORPORATED in Mass. in 180. 
OFFICERS.—Alex. Kennedy, Pres. & Treas. ; 

tlesey, Supt.; W. L. Adam, Clerk. 

CAP STOCK—$375,000 auth and outstdg. Shares, $100. 
Divs paid quar. Present rate, 8%. Paid 7% in 1900; 8% 
yearly since. 

BONDS.—10-yr. mtg. 414s, dated May 1, 1907, due May 1, 
1917, $150,000 outstdg Int. M. & N. 1 at Agricultural Nat 
Bk., Pittsfield. Berkshire L. & T. Co., Pittsfield, Trustee 

COMPARATIVE STATISTICS. 

BONDS—10-yr mtg 414s, dated May 1, 1907, due May 1, 

1917; $150,000 outstdg. Int M & N 1 at Agricultural Nat. 


W. A. Whit- 





Year ended June 50, 1s 1912. 1911. 1910. 
CED. tacetweakeecensas $165,515 
PE ¢heiaweénde wees ewes 60,018 
Se. BE. dcconenasnce : 6,750 
Se TS. kecceccecsees 4,260 
Bal for stk............ $63,828 $58,753 $50, 1: 38 $49, 003 
Dividends ..... ; 30,000 37,500 “18/000 18,000 
Surp before deprec..... $35,828 $21,253 $32,488 $31,008 


EARNINGS available for bond interest for the vear June 
30, 1913, were equal to 1,102° ; in 1912, 1,007% ; in 1911, 966% ; 
in 1910, 888%. 

PONCE (P. R.) ELECTRIC CO. 

INCORP. in N. J. 1992. Owns all the securities of the 
Ponce Ry. & Lt. Co. Franchises expire 1961 and 1963. 

OFFICERS F S Pratt, Pres; F J Hovey, V-Pres; W T 
Crawford, Sec; H B Sawyer, Treas. 

CAP. STOCK.--$500,000 auth, and outstdg. Shares $100. 
Trans Agts, Stone & Webster, Boston, Mass. Registrar, Bos- 
ton (Mass) S D & Tr Co. 

BONDS.—Coll. tr. g. 6s, dated 1902, due May 1, 1927; $750.,- 
000 auth, $223,000 outstdg. Int M & N 1, at Boston (Mass) 
Ss. D. & 


Tr. Co. Callable at 105; s. f. 1% ann. of bonds 

issued. 
COMPARATIVE STATISTICS. 
Year Dee 1, 1913. 1912. 1911. 1910 

Gross .....cececceee. » -$146,045 $141,580 $125,074 $129,487 
ares er rrr *60,604 *53,141 61,625 pape 
Int and ‘taxes ie oth aint #28,: 319 $28,682 38,825 37,686, 
Bond sinking fd ....... 00 2.500 2,500 “o'500 
ere $29,784 $21,958 $20,300 $23,761 


*Net after taxes. Interest. 

Earnings available for interest and sink fund for year Dec 
81, 1913, were equal to 214°; 1912, 170° net over int, taxes 
and s f; in 1911 was equal to 152%; 1910, 15907. 

PORTLAND (ME.) GAS LIGHT CO. 

INCORP in Maine 1849. Serves Portland, So Port, and 
Westbrook, Me. Franchises expire 1943. 

OFFICERS—F N Dow, Pres; W H Moulton. V P; B Smart, 
Sec & Treas 

CAP STOCK—$1,000,000 auth, $641,500 outstdg. Shares, $50 
Divs—Present an rate, 7% semi-an, F-A 1. ey 5% 1904 
to 1907, incl; 544% in 1006 ; 66% in 1909; 614% in 1910; 7% 
in 1911; 70% in 1912; 614¢% in 1913. 

BONDS—Ist eg 4s, dated 1908, due Jan 1, 1936; $1,000,000 
auth, £200,000 outstdg. Int J & J 1 at Union S D & Tr Co 
Portland, Trustee. 

COMPARATIVE Seasetes. 


Year Dec 31, 1913 912. 1911. 1910 
Eo vcciins vee ee eee $305,806 $2 . 78 960 $241,610 $227,767 
2 2 aac 50,862 60-4: 0 44 333 49.518 
Total interest ........ 9566 11,577 8,661 6.228 
Bal for stk.... 41. 496 48,875 35,672 48,290 
a ere 28,078 24.500 24,500 22,750 


Net earnines available for interest in 1913 were equal to 
512% ; 1912, 522%; 1911, 511%; 1910, T95%. 


PORTLAND (ORE.) RAILWAY, LIGHT & POW. CO. 

INCORP 1906 in Ore. Franchises—Some perpetual, others 
expire 1921 to 142. 

OFICERS—C M Clark, Chairman; F T Griffith, Pres; F I 
Fuller. M S Hopkins, E W Clark and H L Clark, V Pres; 
G & Betabrock, Sec & Asst Treas; C N Huggins, Treas & 
Asst Sec. 

CAP STOCK—$25,000,000 auth and outstdg (75% paid in) 
Shares, $100; Trans Agts, E W Clark & Co, Phila. and Fid 
Tr Co, Louisv, Ky. Divs —4% per an on new stock. 1% M, J. S 
& D1, from Mar, 1911, to and including Sept. 1912. Rate now 
4% on old pref stock, 5% per an was paid from organization 
to and incl Jan 1, 1911; on old com stock, 4% per an from 
Sept 1, 1909, to and incl Dee 1, 1910. 

BONDS—tIst and ref gold s f 5s dated Feb. 1912, due Feb 
1, 1942; $75,000,000 auth, $16,000,000 outstde. Int F & A 
at Lee Higginson & Co, Boston, Mass Columbia-Knicker- 
bocker Tr Co, New York; Trustee, Fidelity Tr Co, Phila: 
callable on any int date after Feb 1, 1922, at 105 and 
acer int. Conv into cap stk at price equal to amt paid in 
on such stk plus $10 per sh. 5% notes dated 1912, due May. 
1914, $5,000,000 and outstdg. Int M & N Guar Tr Co. N Y 
Trustee Red at par 5% notes dated May, 1914, due May 
1915, $5.000,000 outstde. 

COMPARATIVE bf alan 
Year Dec Si. 1913. 911. 1910. 
42 96.042 808 $0! 126.703 $5 oe 
1 2.328.911 8,069 SOT 24.378 





Gross xen 
Op exp & ‘taxe 


St 
: 


$2,268,806 a 
1,510,280 1,308,029 


Bal for int. S23 $3,313,397 
Int charges . 2.008.601 1,760,991 


Bal for int $1.416.831 $1.552.406 $3.266.806 $2,914,518 

Earnings available for interest charges for year 1913 were 
equal to 170°; 1912, 188%; 1911, 2169; 1910, 2087. 

CITY & SUPURBAN CO Owned by Portland Ry. Licht & 
Power Co. Bonds—I1st mtg g 6s, dated 1891. due, 1916; $87,000 
outstdg (closed mtg) Int M & S at Security Sves & Tr Co. 
Portland, Ore.Consol g 4s, dated 1900, due 1930; $1,290,000 
outstdg. Int J & D at Security Svgs & Tr Co Portland, Ore 

MOUNT HOOD RY & POWER CO. Owned bv Portland 
Ry. Lt & Pow Co. Bonds—I\st gold s f 5s, dated 1907. due 
Jan 2, 1937; Int J &J1 


$5,000,000 auth, $3,750,000 outstdg. 


PORTLAND (ORE) RY. Owned by Portland Ry, Light & 
at Redmond & Co, N Y. N Y Tr Co, Trustee. S f, $40,000 per 
Nov 1, 1930; $10,000,000 auth, $8,523,000 outstdg. Int M & N 
Power Co. BONDS—Ist refdg s f gold 5s, dated 1905, due 
an 1910-1919, $60,000 per an thereafter. 


PORTO RICO RYS. CO., LTD., SAN JUAN, P. R. 

INCORP. 1906 in Canada. Office in Toronto, Can. Street 
railway franchises are for 50 years from 1909, and lighting 
franchises in San Juan, San Turce and Rio Piedras are per- 
petual; other franchises are for 99 years from 1906. 

OFFICERS—D E Thomson, Pres; W D Ross, V-Pres; F C 
Clarke, Sec; F W Teele, Gen Mer. 

CAP. STOCK.—Com. $3,000,000 auth. and outstdg.; pref. 7% 
cum, $1,000,000 auth, $827,400 outstdg. Shares, $100. Trans 
Agt and Registrar, Montreal Tr Co, Montreal, Que, and Hall!- 
fax, N S. Divs, com pd, 2% in 1911; 4% in 1912 ; present 
rate 4% an payts quar, J, A, J & O 1; pref pd 7% from 1910 
to date, payts quar J, A, J &O 1. 

BONDS.—Ist e. 5s, ‘dated 1906, due Nov. 1, 1936; $3,000,000 
auth, $2,806,000 outstdg; bal, $194,000 cancelled. Int M 
& N. 1 at Montreal Tr. Co., Trustee. Montreal and Halifax, 
or Metropolitan Bk., Toronto, Can. Callable at 105; sink. 
fund provision; ref gen mtg 5s, dated 1912. due May, 1962; 
£1,500,000 auth, £200,000 outstdg, equiv to $973,353. Int Mont, 
Toronto and London. Montreal Tr Co, Trustee. 

COMPARATIVE STATISTICS. 
Year Dec 31, 1913. 1912. 1911. 1910. 
GOGR. 1.04000.06000s00455 $850,126 $828,084 748,802 $561, 662 





Met, after tame <......; 400,268 303,312 348,681 267,759 
. eer 447,374 373,404 379,784 267,759 
Bond, int andsf...... 184,673 160,015 174,265 173/430 
Balance for stock ...... $262,701 $213, 389 $205,519 $94,326 
. ££ eee 40,545 35,000 35.000 20,636 
Gee - Ge wededcaawnacna 120,000 120,000 60,000 ...... 
rr $102,156 $58,389 $110.5 519 $93 693 


Earnings applicable to bond int for year 1913 were equal 
to 242% ; 1912, 233% ; 1911, 218%; 1910, 154%. 


POUGHKEEPSIE (N. Y.), CITY & WAPPINGER’S 
FALLS ELEC. RY. 

INCORP. t894 in N Y. Franchise perpetual. 

OFiCERS—Ss Hinkley, Pres & Treas; Mary Hinkley, V- 
Pres & Sec; C A Brooks, Mgr; J A Nilan, Auditor. 

CAP STOCK—$750,000 auth & outstdg. Shares, $100. No 
divs. 

BONDS.—Ist g 5s, dated 1894, due July 1, 1924: $500,000 
auth, $338,000 outstdg. Int J & J 1 Cent Tr Co, N Y, Trus- 
tee. S. F. 1% since 1897.——2d g 6s, dated 1907, due July 1, 
1937; $250,000 auth, $117.000 outstdg. Int J & J 1 Pough 
Tr Co, Poughkeepsie, N Y, Trustee. 

COMPARATIVE STATISTICS. 


Year, Dec 31, 1913. 1912. 1911. 1910. 
Gross receipts .........§ $199,796 $193,232 $183,486 $159.362 
ff f ear 40,83 59,102 65,926 48,246 
PE GORE c ccceccccsn 29,503 26,577 25,719 26,440 
SPL Sicnicg wate aan biemarenicn $11,328 $32,525 $40,217 $21,806 


Earnings available for int equals 138% in 1913; 222% in 
1912; 256% in 1911; 182% in 1910. 


PROVIDENCE, R. LIL. GAS CO. 
INCORP 1848 in R I - 
OFFICERS—J W Ellis, Pres & Mer: C H Manchester, V- 
Pres & Treas; A F Short, Sec & Asst Treas. 
CAP STOCK—$5.000,000 auth, $4.900,000 outstdg. Shares 
$50. Div 8% per an quarterly; no bonds. 


PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
NEWARK, N. J, 

INCORP in N J 1903. Controls practically all the st rys and 
the gas and electric lighting companies in the state, excepting 
shore resort utilities, Elizabeth Gas, and Trenton St Ry. In 
107 consolidated all its street railway business in a subsidiary 
company calied Public Service Ry Co (see below). In 1909 and 
1910, respectively, carried out the same plan in respect to 
its gas and electric light and power business by assigning 
all leases, etc., in connection with gas to the Public Service 
Gas Co. (see below), and in respect to electric light and 
power to the Public Service Electric Co. (see below). All 
the stock of Public Service Gas Co. and Public Service 
Electric Co, except directors shares, and 99.9% of stock of 
Publie Service Ry Co is owned by Public Service Corporation 
of New Jersey. Franchises of all these companies and their 
underlying companies, with certain minor exceptions are 
perpetual. 

OFFICERS.—Thomas N. McCarter. Pres.; Geo. J. Roberts, 
Ist V.-Pres.; John J. Burleigh, 2d V.-Pres.; Randa] Morgan, 
3d V.-Pres.; Anthony R. Kuser, 4th V.-Pres.; Edwin W. Hine. 
Sec.; H. C. Stevenson, Asst. Sec.: Jas. P. Dusenherry, Treas.: 
R. D. Miller and T. W. Van Middlesworth, Asst. Treasurers 

CAP STOCK—-$25,0000,000 auth, all outstdg. Shares $100. 
a a Agt. Guaranty Tr Co, N Y, and at, office of Co, Newark 

J. Registrars, Bankers’ Tr Co, N Y, and Fidelity Tr Co, 
Seteaie N. J. Divs.—1st payt. of 1% June 29. 1907, 1% Sept. 
30, and 1% Dec a 1907; 1908, 4%; 1999. 41447; 1910. 5%: 
1911, 6% i Lan 6%. Present rate, 6%, payable quar last days 
of M. 

BONDS. ty mtg. gold s. f. 5s, dated Oct. 1, 1909, due 
Oct 1, 1959, $50,000,000 auth, $47.500,000 outstdg. of which 
$10,500,000 are Treasury Bonds. Int A & O at Fidelity Tr Co. 
Newark, Trustee, or Co’s agency in New York. Perpetual 
int bearing Trust Ctfs of Pub Serv Corp of N J; $20.200.000 
auth, $20,047,770 issued. of which $864,485 owned by the Cor- 
poration and $19,183,285 in hands of public. Int was 2% 
semi-an (dating from June 1, 1903) the first 2 yrs, 2%% the 
3d yr and increasing %% per yr until 6% is reached Nov 1, 
1912; thereafter 6%. Int payable M & N 1. Fidelity Tr Co, 
Newark, Trustee. 

COMPARATIVE STATISTICS. 
Combined statement of controlled and leased "7 
Year Dec 31, 1915. 1912 1911. 1910 
Gross of leased & 

controlled cos $34,970,446 $32,654,469 $30,125,508 $27,654,552 
Inc from Sec & 

i RA 2,308,873 


$37.279. 319 $3 4 nO, 808 $2 32 16. 020 $29,186,900 
Op exp & taxes. 18,985,772 17,779,433 1 5.941, #91 14,483,985 
Amor’zat'n chgs 1,638,184 722,077 672.654 257,315 


Bal for int & rent.$16,655,363 $16,092,206 $15,401,675 $14,445,600 





1,939,388 1,890,512 1,532,348 


Tot gross inc... 
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Int & rent con 


trolled cos.... 11,911,516 11,289,075 11,066,651 10,539,949 
Fixed chgs Pub 

Serv Co of N J 3,058,105 2 749,996 2,540,242 1,835,356 
Net income..... $1,685,942 $2,053,224 $1,794,782 $2,070,295 


Divs on stk ...6%1,500,000 6%1,500,000 69%1,500,000 5°7.1,250,000 


Bal to surp.. $185,942 $553,224 294 782 $820,205 
Earnings available for Int Rentals of controlled Cos and 

fixed charges of Pub Serv Co of N J were equal in 1913 to 

111% ; 1912 to 114%; in 1911, 113%; in 1910 to 117%. 


Public Service Railway Co. 
(Controlled by Pub. Serv. Corp. of N. J. through ownership of 
practically all outstdg. stock.) 
INCORP. 1907 as a consolidation of street railway prop 
erties of Public Serv. Corp. of N. J. and assumed leases, etc. 
CAP STOCK—$58,000,000 auth, $37,981,600 outstdg (bal 
reserved to retire stk. of merged Cos.). i 
BONDS.—Bonds of merged companies, $41,000,000 outstdg., 
of which $9,156,000 owned by the Public Service Corporation 
of New Jersey and $51,844,000 in hands of public,—as per 
following tabl 





In hands 

Bond. Date. Due. Int. Public. 
mee: 2. Oe. Oe. tet a. cn cctes 1898 May 1, '48 M-N. $7,770,000 
J. C. Hob. & Pat. ist 4..... 1899 Nov. 1, '49 M-N. 12.563.000 
Nor. Hud. Co. Cons. 5s.......1888 July 1,’28 J-J. 2,998,000 
Nor. Hud. Co. Impvt. 5s....1894 May 1, ’24 M-N. 4,291,000 
do Weehawk. Ext. 5s...... 1895 Feb. 1,'15 F-A 100,000 
Paterson Ry. Consol. 6...... 1891 Junel,’31 .J-D 1,250,000 
Paterson 24 gen: 6......c00 1894 Oct. 1,°14 A-O. 300,000 
Hliz. Pif. & Cen. J. tst 5..... 1900 Dec. 1,’°50 J-D. 2,246,000 
Pieint, St. Ry.. ist _5.........3802 July i, 22 3-8. 100,000 
me. @& BAP. SOR. Bic ccrcces 1904 May 1,’54 M-N. 1,226,000 
Brunswick. Tr. lst 5.....cc0« 1896 July 1,’26 J-J. 00.000 
E. Jer. St. Ry. ist 5.........1904 May 1, ’44 M-N. 500.000 
wea. & Boek. Th: Met Bods cccewss 1900 Jan. 1, 50 J-J 1,000,000 
Total Public Service Railway Co..............$3%,844,000 


Companies Controlled by Public Service Ry. Co. 

BERGEN TURNPIKE CO.—Majority of its $51,990 stock 
owned by Pub. Serv. Ry. Co. Bonds.—1st g. 5s, dated July 
1, 1901, due July 1, 1951; $1,000,000 auth. and outstdg. Int 
J. & J. 1 at N. J. Tit. G. Tr. Co., Jersey City, Trustee. 
CAMDEN & SURBURBAN RY. CO.—Leased to Public Service 
Ry.Co. for 999 years, lease calling for 1% on par val. of stock 
in 1905, and increasing to 4% in the 10th year (1914) and 
thereafter 4%. Cap. Stock.—$3,000,000 auth., all outstdg 
20% paid in; par val., $25. Bonds.—1st mtg. g. 5s, dated 1896 
due July 1, 1946; $3,000,000 auth, $1,940,000 outstdg. Int 
Jl. & J. at N. J. Tr. & S. D. Co., Camden, Trustee. 

Camden Horse R. R.—Leased to Camden & Suburban Ry. for 


999 years. tental $60,000 per yr. from which is paid 24% 
on stock. Cap. Stock.—$2}30,000 auth. and outstdg. 
CAMDEN, GLOUCESTER & WOODBURY. RY. Chartered 


1893 for 99 years. Lease assumed by Public Service Ry. Co 
in 1907. All the stock is owned by South Jersey Gas, Elect 
& Tract. Co. See below. Cap, Stock, $600,000 auth.. al) 
outstdg. Bonds.—None 

CONSOLIDATED TRACTION CO.—Leased for 999 years 
from 1808 by Public Service Ry. Co. Lease calls for divs, on 
stock at 4% after 1905 to end of term. Cap Stock, $15,000,000 
auth., all outstdg. Trans. Agt., treasurer of Co Registrar 
Fidelity Tr. Co., Newark Divs., 4% per an. under lease 
payable semi-an. J. & D. Bonds.—I1st g. 5s. dated June 1 
1893, due June 1, 1933; $15,000,000 auth., all outstdg Int 
J. & D. 1. Bankers Tr. Co., Trustee. 

Jersey City & Bergen R. R. All the $1,000,000 stock owned 
by Consol Tract Co Bonds—\st 4%s, dated 1873, due Jan 
1, 1923; $1,000,000 auth., $258,000 outstdg. Int. J. & J. 1 at 
Bankers Tr. Co., N. Y., or First Nat. Bk., Jersey City. 

Jersey City, Harrison & Kcarney.—All stock ($18,000 paid 
in) is owned by Consol. Tract. Co. of N. J Bonds.—None. 

New Jersey Traction Co.—Owns no track; leases Newark 
Passenger Ry. (See below) for 999 years. Leased to Consol 
Traction Co of N J for 999 years; $500,000 stk owned by 
Cons Tract Co. 

Newark Passenger Ry.—Leased to New Jersey Traction Co 
for 999 years. Rental, $105,000. Can. Stock.—$6.000,001 
auth, all outstdg, all owned by Consol Tract Co. Bonds—\st 
mtg 2g 5s, due July 1, 1930: $6,000,000 auth, all outstdg. Int 1 
&31,.N 3ITG @& Tr Co, Trustee 

Newark Plank, Roud Co.—Cap. Stock $162,000, controlled by 
Consol. Tract. Co. of N. J. through ownership of stock 

Passaic & Newark Elect. Tract. Co.—Controlled by Consol] 
Tract. of N. J. through ownership of entire $1,000,900 out 
stdg stk. Ronds.—1st mtg. 2g. 5s, dated 1897, due June 1 
1937: $1,000,000 auth., $550,000 outstdg. Int J. & D. 1 at 
N. J. Ti. G. & Tr. Co., Jersey City, Trustee. Prin. & int 
gtd. by Consol. Tract. Co. of N. J. 

Rapid Transit St Ry of the City of Newark—Leased 
through Newark Pas Ry to N J Trac Co. tental 
is fixed charges and 11.75% on cap. stock Cap. Stock.— 
(Trustees ctfs.) $504,000 outstdg. Trans. Agt. & Registrar 
Fidelity Tr. Co., Newark, N. J. Divs., 11%% per an. from 
1900 to date, payable J. & D. 30 at Newark. Bonds.—1st 
mtg. ¢. Bs, due Apr. 1, 1921: $500,000 auth., all outstdg. Int 
A. & O. 1 at Fidelity Tr. Co., Newark. 

ORANGE & PASSAIC VALLEY RY. CO.—Lease for 900 
years from 1903 assumed by Public Service Ry. Co. Cap 
Stock.—31,000.000 outstdg., of which $923.500 exchanged for 
Trust Ctfs. of Pub. Serv. Corp. of N. J. Bonds.—1st mtg. 5s 
dated 1898, due Dee. 1, 1988: $1,000,000 auth.. $750.000 in 
hands of public. Int. J. & D. 1. N. J. T. G. & Tr. Co., 
Jersey City, Trustee 

PEOPLES ELEVATING CO.—Cap. Stock.—$250,000 all owned 
bv Public Service Ry. Co Ronda.—1st mtg. g. Hs. dated 
1899, due Oct. 1, 1929; $250,000 auth., $175.0900 outstdg. Tt 
A. & 0O. 1 at N. J. Ti. G. & Tr Co... Jersey City, Trustee 
SO. ORANGE &€ MAPLEWOOD TRACT. CO.—Lease in per- 
petuity assumed by Public Service Ry. Co. Rental increased 
gradually to $6,000 on the $150,000 pref. or 4% in 1912. Com 
outstde. is S75.000 Ronda.—None. 

NEW JERSEY & HUDSON RIV. RY. & FERRY CO.—Pub- 
He Service Corp. in 1910 acquired practically all outstdg. $2.- 
500.000 com. stock. Leased from May 1, 1911. by Pub. Serv 
Ry. Co. for 900 yeare at int. on bonds and 6% on both com 
and pref. stocks Cap Stack Com., $5,250,000 auth., $2,500 00m 
outstde. Pref. 6% cum., $750,000 auth.. all outstdg 

Ronds.—N. J. & Hud. R. Ry. & F. Sf-year mtg. 4s. dated 
1900. due Mar. 1, 1950: $5,000.000 auth., $4,011,000 outatdg 
Int. M. & S. 1 at U. S. Mtg. & Tr. Co., N. Y.. Trustee 
Hud. Riv. Tract. Ist mte zg. 5s, dated 1902, due Mar. 1. 19% 
1.000.000 auth, $631,000 outstdg. Int M &€ 8 1 at U 
Mtg. & Tr Co N. ¥.. Trustee 

RIVERSIDE TRACTION CO—Incorp in N J, 1910. Company 
ig leased for 999 years from April, 1912, to Public Service 
Rv Lease provides for futerest on bonds, 5% dividends on 
outstde preferred stock and a dividend on common amounting 
to $14,198 the first year, increasing annually until seventh 
vear when the maximum of $20,169 will have been reached 
Company is successor to Camden & Trenton Ry eold at 








foreclosure. Owns entire capital stock of Cinnaminson Elec 
Let, Pwr & Heating Co of Riverton, N J, and Bordentown 
Elec Co. Cap Stock—Com, auth, $1,100,000; outstdg, $747,- 
150; preferred, auth, $400,000; outstdg, $266,500, par $50. 

Bonds—1st mtg 5s, dated 1910, due June, 1960; auth, $1,- 
500,000 ; outstdg, $1,368,000. Int J D at West End Trust Co, 
Phila, Trustee. Bonds are subject to call on any interest day 
at 110 and interest. 

PUBLIC SERVICE RAILROAD CO, 

INCORP Jun, 1913, and is a merger of the Elizabeth, New 
Brunswick and Trenton R R and Trenton Terminal R R Co. 
CAP STOCK—$105,000. All except directors shares owned 
by Publie Service Corp of N J 

ELIZABETH &€ TRENTON R R—Incorporated in N J, 1910, 
as successor to Trenton & New Brunswick R R and the New 
Jersey Short Line R R, both sold at foreclosure. Cap stock, 
com, $900,000 auth, $811,350 outstdg, par $50. Preferred, 
$300,000 auth, $180,300 outstdg, par $50. Bonds—Iist mtg 5s 
dated 1912, due Apr, 1962. Int at Logan Tr Co, Phila, Trus- 
tee. (A 0). Bonds are subject to call as a whole on any in- 
terest day at 110 and int; $1,200,000 auth, $990,000 outstdg 
Leased to Public Service Railroad Co for 999 years from Apr, 
1912. Rental 5% on outstdg pfd stk and beginning with year 
ending Apr 1, 1915, 1% on outstdg common with additional 
1% annual until 4% is paid 

Public Service Gas Co. - 
(Controlled by Public Service Corp. of N. J. through owner- 
ship of entire outstdg. stock.) 

INCORP, in N. J. by changing name of Oxy-Hydrogen Co. 
of the U. S., which was incorp. in N. J., 1873. Charter is 





said to be perpetual. Assumed leases of gas properties 
formerly controlled or leased by Pub. Serv. Corp. of N. J. 
CAP STOCK—$30,000,000 auth, $10,000,000 outstdg. All 


except directors’ shares owned by Pub. Serv. Corp. of N. J 
Bonds, none. The bonds of leased companies are given with 
statements below 

Companies Leased by Public Service Gas Co. 

ESSEX & HUDSON GAS CO.—Lease for 900 years from 
June, 1903, assumed by Public Service Gas Co. Lease calls 
for 8% per an. hereafter on $6,500,000 outstdg, stk. Essex 
& Hudson Gas Co. leases Newark Consol. Gas Co. (see below) 
Bonds, none 

Newark Consol. Gas Co.—Leased through Essex & Hudson 
Gas Co. above, to Public Service Gas Co. Lease for 999 years 
from 1898. Cap Stock, $6.000.000 auth. and outstdg. Rental 
calls for 5% per an. on stock hereafter, now paying 5% reg- 
ularly. Bonds, consol. mtg. g. 5s, dated 1898, due Dec 
1, 1948, $10,000,000 auth., $6,000,000 outstdg. Int. J. & D. 1 
at Fidel. Tr. Co., Newark.——Newark Gas Co. Ist mtg. 6s. 
dated 1895, due April 1, 1944 $4,000,000 auth... $23.999,700 
outstdg Int. quar., J., A J. & O., at Fidelity Tr. Co., 
Newark 

East Newark Gas Light C: Lease assumed by Public Serv 
Gas Co. Cap Stock, $150,000 ith, $60,000 outstdg, all owned 
by Essex & Hud Gas Co and Newark Consol Gas (Co. Ponds 
none 

HUDSON COUNTY GAS CO.—Lease for 900 years, from 1908, 
assumed by Public Serv. Gas Co. in 1909 Lease calls for 8% 
per an. on $10,500,000 auth. & outstdg. stock. Trans. agt. N 
I. FT. @ & Te. Co., Jere. Clty Bonds, 1st mtg. g. 5s, dated 
1899, due Nov. 1, 1949, $10.500,000 auth., all outstdg. Int. M. 
& N. at N. J T. G. & Tr. Co.. Trustee. 

MORRISTOWN GAS LIGHT CO.—AI) stock $367,500, except 
directors shares owned by Pub. Serv. Corp. of N. J. Leased 
to Pub. Serv. Gas Co. for 999 years, at rental of 5% per 
an. on outstdg. stock Bonds, none 

NEW BRUNSWICK LT. H. & P. CO.—Owns all $400,000 
stock of The Gas Lt. Co. of City of New B. Lease of prop- 
erty of the Gas Lt. Co. of City of N. B. for 900 years from 
1905, assumed by Public Serv. Gas Co. Rental calls for int 
on bonds of New B. Lt. H. & P. Co. and divs on $400,000 
outstdg stock of Gas Lt. Co. of City of New Brunswick, rang 
ing from 2% in 1905 to 5% in 1914 and thereafter. Rate 
for 1912, 4%: for 1913, 4%% Cap. Stock, $500,000 auth 
$400,000 outstde Divs. pavable J. & J Bonds, 1st mtg 
g. 4s, dated 1899, due Dec. 15, 1939, $500,000 auth. & outstdg 
Int. J. & D. 15 at Fidelity Tr. Co., Trustee. 

RIDGEWOOD GAS CO.—Leased to Pub. Serv. Gas Co. for 
999 years from 1910, at rental of 2% on its $100.000 stock 
Bonds.—1st mtg. 5s, dated 1900, due June 1, 1925; $100.000 
auth. & outstdg. Int. J. & D. 1 at The Equit. Tr. Co. N. Y. 
Trustee.——2d mtg. 5s, dated 1905, due Apr. 1, 1925; $100,000 
auth., $85.000 outstdg. Int. A. & O. 1 at Fidel. Tr. Co., 
Newark, Trustee 

(Some companies leased jointly by Public Serv. Gas Co. and 
Public Serv. Elect. Co. are given following the statement of 
Pub. Serv. Elect. Co. below. 

Public Service Electric Co. 

(Controlled by Pub. Serv. Corp. of N. J. through owner- 
ship of entire outstdg. stock.) 

INCORP. in N. J. 1910, and assumed leases of electric 
light and power properties formerly controlled or leased by 
Public Serv. Corp. of N. J 

CAP STOCK—S30,000,000 aut! S16,000,000 outstdg all 
except directors’ shares, owned by Pub. Serv. Corp. of N. J 
BOonds.—None The bonds of leased companies are given with 
statements below 

Companies Leased by Public Service Electric Co. 

CITIZENS ELECT. lL. H. &€ P. CO—WLease for 999 vears, 
from 1910, assumed by Public Serv. Elect. Co. Stock.—$125.- 
000 auth., $41,400 outstdg., all owned by Pub. Serv. Corp 
of N. J 3onds None 
NICHOLS EL. L. & POW. OF NUTLEY, N. J.—Lease for 
900 years. from 1908. assumed by Pub. Serv. Elect. Co. 
Stock.—$25,000, all owned by Pub. Serv. Corp. of N. J 
Bonds.—None 
BURLINGTON ELEC. LT. & POWER CO.—WLease is for 900 
years from 1911 Stock.—$25.000 auth., $17,550 outstde.. all 
owned by Pub. Serv. Corp. of N. J. Lease calls for 12.82% 
for rest of term Bonds—None 
MIDDLESEX ELECT. L. & POW. CO.—Lease for 0 
years from 1908 assumed by Pub. Serv. Elect. Co. at rental! 
»1f 5% on stock and int. on bonds. Cap. Stock.—$200,000 auth.. 
$175.000 outstdg., all owned by Pub. Serv. Corp. of N. J 
Bonds.—1st mtg. g. 5s, dated 1905. due Jan. 1. 1955; $200,000 
auth, $181,000 outstdg Int J & J at Fidel Tr Co, Newark, 
Trustee 
WEEHAWKEN CONTRACTING CO.—Lease for 999 years 
from 1910 assumed by Pub. Serv. Elect. Co Cap. Stock 
Com.. $70.000 auth. & outstdg.: Pref. 6% $41,050 auth & 
outstdg. Entire amount of both issues, except directors’ 
shares owned by Pub. Serv. Corp. of N. J Lease calls for 
6% on pref. Bonds Ist mtg g. 6s dated 1908, due Feb. 20 
1928; $30,000 auth. and outstdg Int. F. & A. 20 at Wee- 
hawken Tr. Co., Trustee 
UNITED ELECTRIC CO. OF N. J.—Lease for 999 years 
from 1907 assumed by Pub. Serv. Elect. Co Cap. Stock.— 
$20,000,000 auth, all outstdg, of which $19,594,500 owned by 
Pub. Serv. Corp. of N. J Transfer office, Newark. N. J 
Lease calls for divs. of 5% per an. after July 1, 1911. Bonds.— 
ist mtg. g. 4s, dated 1899, due June 1, 1949; $20,000,000 
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auth, $18,617,500 outstdg. Int J &€& DlatNJTG&é 
Tr. Co., Jersey City, Trustee.——Consum. L. H. & P. Ist g. 
5s, dated 1898, due June 1, 1938; $1,000,000 auth., $308,000 
outstdg. Int. J. & D. 1 at N. J. Tit. G. & T. Co., Trustee.— 
Nor. Hud. L., H. & P. Ist mtg. g. 5s, dated 1898, due Oct. 1, 
1938; $2,000,000 auth., $367,000 outstdg. Int. A. & O. 1 at 
N. J. T. G. & Tr. Co., Jersey City, Trustee. 


The Following Companies are Leased Jointly by Public Ser- 
vice Gas Co. and Public Service Electric Co. Gas properties 
by Pub. 8. Gas Co. and Elect. properties by Pub. 8S. Elect. Co. 

GAS & ELEC. CO. OF BERGEN COUNTY.—Lease is for 999 
years from 1905. Cap. Stock.—$2,000,000 auth., all outstdg. 
in hands of public. Present rate of divs. under lease 4%, in 
1914 and thereafter, 5%. Transfer Agt., Knickerbocker Tr. 
Co., N. Y. Bonds.—Gen. mtg. (No. 2) g. 5s, dated 1904, due 
Nov 1, 1954; $5,000,000 auth, $2,071,000 outstdg. Int M & 
N. 1 at Fid. Tr. Co., Newark.——Gen,. mtg. (No. 1) 5s, dated 
1904, due Nov 1, 1954; $5,000,000 auth, $38,000 outstdg. 
Int. M. & N.——Consol. mtg. gz. 58, dated 18), due June 1, 
1949; $1,500,000 auth, $1,410,000 outstdg. a analow Gé& . 
Ist mtg. 5s, dated 1899, due Jan. 1, 1939; $23.000. Int. J. 
J. Hackensack G. & E., 2 issues of total amt. of $13,000. 
Hackensack Gas Lt Ist 5s, due 1934; $24,000 outstdg. 

PATERSON & PASSAIC GAS & ELECT. CO.—Lease is for 
90 years from 1903. Cap. Stock.—$5,000,000 auth., all out- 
stdg., of which $269,700 owned by Pub. Serv. Corp. of N. J., 
bal. in hands of public. Lease now calls for 5% on stock to 
end of term. Trans. Agt., First Nat. Bk., Paterson. Div. 
payts. semi-an. J. & D. Bonds.—Consol. mtg. ge. 5s, dated 
1899, due Mar 1, 1949; $5,000,000 auth, $4,049,000 outstdg. 
Int. M. & §S. at First Nat. I'k., Paterson. Pat. S. Dep. & Tr. 
Co., Trustee.——Evdlison El. lil. of Pat. Ist mtg. g. 5s. dated 
1895, due July 1, 1925; $600,000 auth, $585,000 outstdg. Int 
J & J.——Paésaic Ltg Co Consol mtg g 5s, dated 1895, due 
May 1, 1925; $450,000 auth, $316,000 outstdg. Int M & N Guar- 
anty Tr. Co., N. Y., Trustee.——Passaic Gas. Lt. Co. Ist mtg. 
gz. 6s, dated "1892 2, due June 1, 1922; $50,000 auth. & outstdg. 
Int. J. & D. 1. Paterson Sav. Inst., Trustee. 

PRINCETON LT. H. & POWER CO.—Lease 1s for 900 years 
from 1911. Cap. Stock.—$250,000 auth., $122.500 outstdg., of 
which $115,850 is owned by Pub. Serv. Corp. of N. J., bal. 
in hands of public. Lease calls for 2% divs. for rest of term. 
Bonds.—20 yr. s. f. Ist ref. g. 5s, dated 1909. due Feb. 1, 
1939; $250,000 auth, $169,300 outstdg. Int F & A 1 at 
The Equit. Tr. Ce., N. Y., Trustee. 

SHORE LIGHTING CO.—Lease is for 900 years from 1911. 
Cap. Stock.—$112.000 auth. and outstdg., of which $104,800 is 
owned by Pub. Serv. Corp. of N. J., bal. in hands of public. 

Bonds.—\st 





Lease calls for 5% divs. for rest of term. 
5s, dated 1911, due Apr. 1, 1951; $400,000 auth. and outstdg. 
Int. A. & O. 1 at Fidel, Tr. Co.. Newark, Trustee 


SOMERSET, UNION & MIDDLESEX LIGHTING CO.— 
Lease is for 900 years from 1903. Cap. Stock.—$1,050,000, of 
which $422,400 is owned by Pub. Serv. Corp. of N. J., bal. 
in hands of public. Lease now calls for 4% divs. for rest of 


term. Trans. Agt., Fidelity Tr. Co., Newark. Divs.. J. & 1D. 
Bonds—1st g¢ 4s, dated 1903, due Dec 1, 1943; $2.750,000 
auth., $1,974,328 outstdg, of which $573,138 is owned by 
P. 8s. C. of N. J. Int. J. & D. 1 at Fidel. Tr. Co., Newark, 
Trustee.——Plainfield Jas & Elec Lt. Co. gen. g 5s, 
dated 1900, due Apr. 1, 1940; $500,000 auth., $460,000 out- 
stdg. Int. A. & O. 1 at Guar. Tr. Co., N. Y.——Citizens’ 


Elec, Co. 1st 5s, dated 1895, due Nov. 1. 1915; $40.000 ; uth. 
and outstdg. Int M & N 1 at Columbla-Knickerbocker T~ Co, 
N Y, Trustee.——Somerset Lighting Co Ist g 5s, dated 1899, 
due Feb 1, 1939; $150,000 auth and outetdg. Int F & Al 
at Fidel. Tr. Co., Newark, Trustee.——Central Elec. Co econ. 
g 5s, dated 1900, due July 1, 1940; $750,000 auth, $700,000 
outstdg. Int. J. & J. 1 at Fidel. Tr. Co... Newark, Trustee.—— 
Edison Elec. Ce. of N. B. 1st 6s, dated 1888, due June 1, 1918; 
$50,000 auth. and outstdg. Int. J. & D. 1. Benj. F. Howell 
and Theo. E. Townsend, Trustees. 

SOUTH JERSEY GAS, ELEC. & TRACTION CO.—Lease is 
for 900 years from 1903. Cap Stock.—$6,000,000 auth. and 
outstdg. in hands of public Lease now calls for 8% divs. 
ae rest of term. . Trans. Agt., Fidelity Tr. Co., Newark, 

J. Div. payts. semi-an. J. & D. RBonda.—tst zg. 5s. dated 
1903, due Mar 1, 1953; $15,000,000 auth, $12,892,000 outstdg. 





Int. M. & S. 1 at Fidel. Tr. Co., Newark, Trustee. Trenton 
Gas & Elec. Co., 1st g. 5s, dated 1899, due Mar. 1, 1949; $2,- 
000,000 auth. and outstdg. Int. M. & S. 1 at Equit. Tr. Ca., 


N. Y., Trustee. ——Burlington Gas Lt. Co. Ist g 5s, dated 1901, 
due May 1, 1921; $100,000 auth. and outstdg. Int. M. & N.1 
at Burlington City L. & T. «'o., Trustee 
PUBLIC SERVICE CO., OF NOR., ILL., CHICAGO, ILL. 
INCORP 1911 in Il Commonwealth Edison Interests to 
merge elect Igt, heat and street ry properties in No II, out- 
side of Chic. See !«c!ow. Operates in 13 counties and serves 
134 cities and villages 


OFFICERS—Samue Insull, Pres: F J Baker, C A Mun- 
roe and J H Gulick, V-Pres: A S Scott, Sec-Tveas; James P 
Baxter, Auditor. 

CAP STOCK—Com. $15,000.000 auth, $10,062,000 outstdg 
Pref 60% cum, $10,000,000 auth, $7, 672.000 outstdg. Shares, 


£100. Initial div of 144% on pref and 1% on com paid Feb 
1, 1912 Rate on preferred 6% maintained. Paid on com 
140% Nov 1, 1913, & Feb 1, 1914, 

BONDS—1st & ref g 5s, dated 1911, due Oct 1, 1958. Tssue 
unlimited, 2°.232,00 outstdg. Int A & O 1 in Chie, Ill Tr & 
Savs Bk, Trustee. Redeemable on or after Ort 1. 1921 at 110 


and int. 3-year 6% gold notes, due 1926, $3,500,000 outstdg. 
La Granae Service Co 5% bonds, $175,000 and Village of 

La Grange Water Fund stfs, $37,000. 

COMPARATIVE STATISTICS 
(Combined properties.) 
Year Dec 31 1913 #1912. 

Gross ; Ke .$6.066.825 $4 230,021 
Net after taxes ; cosces one 1,861,757 
Interest. ..+ 1,307,398 T45.734 
Depreciation 121,120 137,773 
Ralance $1,048. one $978,250 
Pref dividend $55,275 311.349 
Com dividend 285 237 362,370 
$207,693 $304,530 


Surplus 
*14 months 


Earnings available for int ches in 1913 were equal to 1897 
as against 249% for 14 mos in 1912 ¢ 
All the property of the following companies has been ac- 


quired by Pub Service Co of Nor Ill, and the bonds mentioned 


below are outstandina 


NORTH SHORE ELECT CO dated 1902, 


—Ronds—\st e@ 45s, 


due Oct 1, 1922, $1,869.000 outstdg. Int A & O1 at Ill Sav & 
Tr Co, Chicago, Trustee. Callable at 108 after Ort 1. 1912. 
Ist & refde Ss. dated 1910. due Anr 1, 1940, S25 000.NNH 
auth, $1,681,500 outstde. Int A & O1 at Tll Tr & Sav Bk, 
Chie. Trustee. Callable at 107% after Apr 1, 1920 
ECONOMY LT & POW—Ronds—tst eold s f Ss. dated 1908, 
due Dec 1, 1956, $3,000,000 auth, $1,468,000 outstdg. Int J @ 
D 1 in Chie and N Y. 


Ronds—ist & refde s f gold 
$282,000 out- 


KANKAKEE GAS @& ELECT CO— 
5s, dated 1910, due Sept 1, 


1930, $2,000,000 auth, 





Public Service Company 


of Northern Illinois 


6% Cumulative Preferred Stock 
First and Refunding Mtge. 5% Gold Bonds 
Three Year 6% Collateral Gold Notes 


Middle West Utilities 
Company 


6% Cumulative Preferred Stock 
Three Year 6% Collateral Gold Notes 


United Light & Railways 
Company 


6% Cumulative F irst Preferred Stock 
First and Refunding Mtge.5% Gold Bonds 


In Denominations of $100 and over 





Quotations and Information furnished by 


RUSSELL, BREWSTER & CO. 


Members 
New York and Chicago Stock Exchanges 


116 West Adams St. 
Chicago 


111 Broadway 
New York 


stdg. Int M & S 1 at P W Brooks & Co, N Y. Bankers’ Tr 
Co, N Y, Trustee. Callable after Mar 1, 1914, at 107%.— 
Citizens’ Gas Co Ist s f 5s, dated 1902, due Feb 1, 1932, $250,- 
000 auth, $150,500 outstdg. Int F & A 1 at Farmers’ L & Tr 


Co, N Y. Trustee. ; 

NORTHWESTERN GAS LIGHT & COKE CO.—Bonds— 
Consol g 5s, dated 1898, due Dec 1, 1928; $2,000,000 
auth, $1,750,000 outstdg. Int quar, M, J, S & D i, at Central 
Tr Co, Chicago, Trustee.—1st 6s, dated 1895, due Jan 1, 1915 ; 
$2,000,000 auth, $250,000 outstdg. Int quar, J, A, J & O i 
at Central Tr Co, Chicago—i-year 5% gold notes, due Mar, 
1917, $3,836,000 outstdg. Int M & S.—Cicero Gas 1st 6s, dated 
1892) due July 1, 1922; $500,000 outstdg. Int quar J, a 2 
O 1 at Merch Loan & Tr Co, Chicago, Trustee—Cicero "Gas gen 
and ref g 5s, dated 1902, due July 1. 1932; $5,000,000 auth, 
$3,370,000 outstdg. Int,J & J 1 at Central Tr Co, Chicago, 
Trustee. 

Public Service Investment Co. 
(See Addenda, on page 124.) 

PUGET SOUND TRACTION, LIGHT & POWER Co. 

INCORP itn Me., 1912. Purchased and consolidated the 
properties of the Seattle Elec Co, Pacific Coast Power Co, 
Puget Sound Power Co, Seattle, Tacoma Power Co and What- 
com County Ry & Let Co. It also purchased most of capital 
stock of Puget Sound Elec Ry and all the capital stock of 
Pacific Northwest Traction Co, which owns the capital stock 
of Puget Sound Internat’l Ry & Pwr Co. These companies 
comprise substantially all the elect, street and interurban 
railway and commercial elect Itg and power companies serving 
the Puget Sound district, including Seattle, Tacoma, Belling- 
ham and Everett, Wash. Franchises of owned or controlled 
pronerties expire 1939 to 1951. others on private right of way. 

OFFICERS.—Jacob Furth, Pres.; R. T. Laffin, V-Pres. 

CAP STOCK—Com $25,000,000 auth. $18,557,800 outstde; 
pref 6% cum $15,000,000 auth, $13,676,000 outstde. Of the 
foregoing outstdg stocks, $1,544,500 com and $1,112,500 pref, is 
represented by non-int bearing receipts exchangeable par for 
par stock ctfs by Jan 15, 1916. Shares $100. Trans Agts, 
Stone & Webster, Boston; Reg., Old Colony Tr. > — 
Divs. on both classes of stock are paid quar. J.. A.. & O. 15. 
Initial quar div of 1% paid on com Apr 15, 1912; in fF. 15; 
1% Oct 15. Initial quar div 1%% on pref paid "Apr 15, 1912, 
payable quar at the same thereafter. 

Pacif. Coast Power 1st g. 5s, dated 1910. due Mar. 1. 1940; 
$10,000,000 auth, $3,880.000 outstdg. Int & $1 at 
Harris Tr. & Sav. Bk., Chic., Trustee, or in N. Y., or Boston 
Callable at 105 on Mar. 1, 1915, or thereafter. 


COMPARATIVE STATISTICS. 








Year Dec 31, 1913. 1912. 
Ne ean nS 4.3 4.0 6 oA oa eK oe a .. .$8,612.599 $8,313.847 
OE Se rere ree 3,605,224 8,541,549 
Int chgs . 1,811,435 1,752,275 
Bond 5 f 251,583 223.874 
CS er Te $1,542 205 $1.565.299 
CO re re ee 1,383,795 1,277,787 
I ids occ eeedekwessaed $158,409 $287,511 


Divs paid in 1912 were on pfd & com stocks of Constit Cos 
prior te consolidation and on pref & com stocks of Puget Sd, 
Tract Let & Pwr Co since consolidation. 

Earnings available for int chgs in 1913 were equal to 


199% ; 1912, 202%. 
SEATTLE (WASH.) ELECTRIC COMPANY.—Bonds— 
1st g 5s, dated 1900, due Feb 1, 1930; $5,000,000 
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auth, $4,190,000 outstdg. Int F & A 1, at Boston (Mass) 
S. D. & Tr. Co., Trustee. Callable at 110; s. f. 1% an. of 
bonds certified.—Consol. & ref. g. 5s, dated 1907, due Aug. 
1, 1929, $25.000,000 auth, $6,062,000 outstdg. Int F & A 1, 
at Old Col. Tr. Co., Boston, Trustee. Callable on and after 
Aug 1, 1912, at 105; s f 1% an of bonds outstdg. Seattle 
Ry list g 5s, dated 1901, due Nov 1, 1921; $500,000 auth, 
$394,000 outstdg. Int M & N 1 at Boston (Mass) S D & Tr Co, 
Trustee. Assumed and guar p, 1 & 8 f by Seattle Klee Co. 

PUGET SOUND POWER CO.—Bonds—1st g 5s, dated 1903, 
due June 1, 1933; $4,000,000 auth, $3,055,000 outstdg. Int J @ 
D 1 at Old Col Tr Co, Trustee. Callable at 110; s f 1% per 
an; bonds guar p, 1 & s f by Puget Sound Traction, Lt & 
Power Co. 

PACIFIC NORTHWEST TRACTION CO.—Controlled by 
ownership of entire $2,000,000 outstdg. com. and $1.500.000 
outstdg 6% cum pref stock by the Puget Sound Traction Lgt 
& Pwr Co. The Whatcom Co Ry, Lt & Pow Co owns an int 
bearing receipt for $600,000 pref stock. Bonds—Seattle Everett 
Ist g 5s, dated 1909, due Mar 1, 1939; $5,000,000 auth, §$3,- 
100,000 outstdg. Int M & S$ 1 at Old Col Tr Co, Boston, 
Trustee. Entire issue assumed p, i and s f; auth but unissued 
bonds may bear a lower rate of int than 5%; s f 1% an. 

Puget Sound International Ry. € Power Co.—Controlled by 
Pac. Northwestern Traction Co. through ownership of entire 
$2,000.000 auth. and outsti?g. stocks, on which divs. of 5%. 
payable 2%% F. & A. 1 are paid. Leases the Everett (Wash.) 
Ry., Lt. & Water Co. for 99 years. . Ronds.—1st con. g. 45s, 
dated 1909, due Feb 1, 1941; $4,000,000 auth, $825,000 out- 
stdg. Int. A. & O. 1 at Manhattan Tr. Co., N. Y.. Trustee 
$2,000,000 reserved to retire bonds of Ev Ry, Lt & Wat 
Co., due 1921 Callable at 107%.——Consol. mtg. 32-yr. g. 5s, 
dated 1909, due Feb 1, 1941; $4,000,000 auth, $817,000 out- 
etdg. Int. F. & A. 1 at Am. Tr. Co., Boston, Trustee. $2,- 
000,000 reserved to retire Ist consol. 5s above. Callable at 
par; s. f. 1% an. of bonds outstdg. from May 1, 1914.— 
Everett Ry., Lt. &€ Water 1st g. 5s, dated 1901, due July 1, 
1921; $600,000 auth., $500,000 outstdg. Int. J. & J. 1 at 
Rankers’ Tr. Co. N. Y., Trustee. Callable $10,000 yrly Apr. 1, at 
105.——Everett Ry. & Elec. 1st g. 5s, dated 1901, due Apr. 1, 
1921; $1,000,000 auth., $825,000 outstdg. Int. A. & O. 1 at 
Bankers’ Tr. Co., N. Y., Trustee. 

PUGET SOUND ELECTRIC RY.—-Controlled by Puget 
Sound Tr, Lt & Pow Co, through ownership of a large major 
ity of com and pref stock.) 

(Controlled by Puget Sound Tr., Lt. & Pow. Co. through 
ownership of a large majority of com. and pref. stock.) 

BONDS.—I1st con. g. 5s, dated 1903, due Feb. 1, 1932; $5 
500,000 auth, $3,968,000 outstdg. Int F & A 1 at Old Col 
Tr. Co., Boston, Trustee. $1,236,000 reserved to retire a like 
amt. of Tac. Ry. & Pow. 1st 5s, due 1929. Callable at 110; 
s. f. 1% per an. on all bonds certified. nlus 5% per anon 
all bonds purchased for s f. Tacoma Ry & Pwr Co $1.,- 
236,000 auth and outstdg Ist mtg g 5s, dated 1909, due Apr 
1, 1929. Int. A. & O. 1 at Old. Col. Tr. Co., Boston, Trustee 

Pacific Traction Co.—Ist g fs dated 1907, due July 1, 1927; 
$5,000,000 auth, $400,000 outstdg. Int J & J at Old Col Tr 
Co, Poston, Trustes Callable at 105: s f 1% an of bonds out 
td¢g from Jan 1, 1914 Whatcom County Ry & Lt Co ist zg 
hs, dated 1905. due Nov 1, 1935; $2,500,000 auth, $1,471,000 
outstde. Int M & N 1 at Old Col Tr Co, Boston, Trustee 
‘allable at 105; s f 1% an of bonds outstdg. 


QUEBEC (CAN.) RY., a HEAT & POWER CoO., 
LTD. 

INCORPORATED 1909 under Canadian Companies Act. Con- 
trols all public utilities of city of Quebec 

OFFICERS—Sir Rodolph Forget, Pres; L C Webster, V- 
Pres: P Hamel, Sec; W J Lynch, Treas & Comp 

CAPITAL STOCK.—$10,000,000 auth., $9,999.500 outstdg 
Shares, $100. Transfer Agent, Royal Trust Co, Montreal 
Registrar, Montreal Tr Co, Montreal. Initial div of 1% April 
15, 1911; paid 1% July 15, 1911; 1% Oct 15, 1911; 1% Jan 15 
1912: Apr, 1912, div omitted 

BONDS.—Consol. mtg. 5s, dated 1909, due Dec. 1, 1939; 
$10,000,000 auth., $4,995,400 outstdg. Int. J. & D. 1 at Mon- 
treal Tr. Co.. Montreal, Trustee; Bk. of Scotland, London, 
'Ing.; or Royal Bk. of Canada, Que., callable at 195 and int. 
after Dec. 15, 1914.——Quehec-Saguenay Div. Ists. f. 5s; dated 
7911; due Feb. 1, 1941; $2,500,000 auth. and outstdg. Int. 
Fr. & A. at Dominion of Can. Tr. Co., Montreal, Trustee, or at 
office of R. Forget, Paris; redeemable at any time after Jan 
13, 1918, at par and int.—New-mtg. 5s; dated 1912, due 
1942: $12.000.000 auth., $2.100.000 outstde. Int. J. & J. 

EARNINGS for year June 30, 1913: Gross, $1,524.20: to- 
tal revenue, $1,.761.082 ; oner expenses, $895.18; net, $865,902 : 
fixed charges & taxes, $792.100: surplus, 73.800. Net income 
available for ches & taxes was equal to 109%. 

QUEBEC RY., LIGHT & POWER CO. (controlled by Que- 
bec Ry., Light. Heat & Power Co. through ownership of ma- 
jority of capital stock).—Capital Stock—Com.. £2.500.000 
auth and outstd¢ Ronds—1st fs, dated June 1, 1898, due 
June 1, 1922; $2,500,000 auth, $2,500,000 outstdg; Int J & D1 
at Bk of Montreal, or Un Bk of Can, Que 

CANADIAN ELECTRIC LIGHT CO., LTD. (Controlled by 
Quebec Ry., Light. Heat & Power Co.) Bonds.—1st mtg. 6s, 
dated 1900, due Sept. 1, 1915; $310.000 outstdg.; Int. paya- 
ble M. & S. 16 at Molson’s Bk., Quebec. Rodolphe Audette 
and W. A. Marsh Quebec. Trustees. 

QUEBEC—JACQUES CARTIER ELECTRIC CO. (Con- 
trolled by Quebec Ry., Light. Heat & Power Co.) Bonds— 
Ist refdg. Ss. dated Dec. 1, 1901; due Dec. 1, 1931: $1.000.000 
auth., $849.000 outstde Int. J. & D. 1 at Roval Bk. of Can- 
ada, Montreal Equitable Tr. Co., N. Y., Trustee. 
QUFENS BOROUGH (O(N. Y.) GAS & ELECTRIC CoO. 

INCORPORATED July 1, 1902, in N. Y. Franchises un- 
limited. except one 50 yrs. from 1904. 

OFFICERS.—Carleton Macy. Pres. & Gen. Mer.; H. H 
Porter, Jr V.-Pres J. A. Mooney. Sec.-Treas. 

CAP STOCK.—$2,000,000 auth and outstdg. Shares, $100 
Trans Agt and Registrar, Equitable Tr Co, N Y, Dividends, 
none 

BONDS.—Ist g. 5s, dated July 1, 1902, due July 1, 1952. 
$2.000.000 auth., $1,600,000 outstdg. Int. J. & J. 1 at Guar- 
anty Tr. Co., N. Y¥., Trustee.—Queens Borough E. L. & 
Co. Ist g. 5s, dated Oct. 1, 1898. due April 1, 1928, $250.000 
vuitstdg. Int. A. & O. 1 at Equitable Tr. Co., Colonial 
Branch, N. Y., Trustee.——Town of Hempstead Gas & Electric 
Light Co. 1st g. 5s, due Feb. 1, 1931, $150,000 outstdg. Int 








F. & A. 1 at Bk. of L. IL., Far Rockaway; Wm. Kealhofer, 
Trustee. 
COMPARATIVE STATISTICS. 





Year Dec 31, 1913. 1912. 1911. 1910. 
Gross receipts ........$641.319 $568,357 $456.376 
BOUMe GEO sciccens .. 428,961 400,229 324,063 
 } Pere es $212,358 $168 1°7 $170,992 $132,314 
Bond int ..... (ince Se 100,000 100,000 =: 100,000 
Other int ip arr ar al ae ae 25,852 9,439 5,804 4,832 
Bal for stk............. $86,506 $58,688 $65,098 $27,482 


EARNINGS available for payment of fixed charges in year 
Dec 31, 1913, were equal to 212%; 1912, 168%; 1911, 171%: 
1910, 132%. 

RAILWAY & LIGHT SECURITIES CO. 

INCORP in Me 1904. Owns stocks and bonds in 37 inde- 
pendent public service companies, of which 20 are managed 
by the Stone & Webster Management Assn. Its holdings ag- 
gregate $4,356,000 par value in bonds of 30 companies and 
$1.276,600 par value in stocks of 16 companies. 

CAP. STOCK.—Com., $1.200.000 auth., $1.000,000 outstdg. 
Pref 6% cum, $2.000,000 auth, $1,500,000 outstdg. Shares $100. 
Pref is red at 125 and is pref as to assets and divs. Trans 
Agts., Stone & Webster, Boston. Registrar, Am. Tr. Co., 
Boston. Divs. are paid on the com. at the rate of 4% per 
ann, 2% each F & Al. Paid 4% in 1910; 4% in 1911; 4% in 
1912; 1913, 6%. On pref divs are paid at rate of 6% per ann, 
3% each F & Al. Paid 6% from 1910 to date. 

BONDS.—Coll. tr. g. 5s, Ser. 1, dated 1905, due May 1, 1935; 
$500,000 auth, $349.000 outstde.—— Coll tr g 5s. Ser 2, dated 
1909, due May 1, 1939; $500,000 auth and outstdg.——Coll tr 
g 5s, dated 1909, due Nov 1, 1939; $500,000 auth, $369,000 
outstdg. Ser 4 coll tr 5s, $500.000 auth, $383.000 outstdg. Int 
on all four series M & N 1 at Old Col Tr Co, Boston, Trustee; 
callable at 103 and int. Each series secured by bonds of 
other companies with a face value of at least 25% in excess 
of the face value of the bonds issued. Sinking fund provides 
for gradual retirement of each series to maturity. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1913. 1912. 1911. 
Tot income ; P . $277,364 $262.666 $210,331 
. ar ; 264,000 251.530 195.166 
Int chgs , 80,477 81.146 69,252 
Balance . ; 183.522 170,384 124,914 
Pref divs ; 90,000 89.082 63.040 
Com divs “ . 60.000 49,166 40.000 
ESS SC eoree sais ae 32,135 22.874 


Earnings available for bond interest for the year Dec. 31. 
1913 were equa! to 328%; 1912, 309%; 1911, 282%. 
REPUBLIC RAILWAY & LIGHT Co. 
INCORP 1911 in N J. Acquired 98.55% of stock of Mahoning 
& Shenango Ry & Lt Co, which in turn controlled the Youngs- 
town-Sharon Ry & Lt Co. Through these two concerns has 
acquired ownership or control of the properties of the fol- 
lowing companies: 
Mah & Shen Ry & Lt Co The Shar & New Cast Rys Co 
The Mahoning Valley Ry. Shar Gas & Water Co. 
The Mah Val So E Ry. The Shar & Wheat St Ry Co 
The Merchants’ Lt, Ht & P Co. Sharps Elec Lt Co. 
The Mineral Ridge & Niles Tr Shen V Elect Lt Co 


Co. The Trumbull Elect R R Co 
New Castle Elect Co. The Valley St Ry Co. 
New Cast Elect St Ry Co Wheatland St Ry Co. 
The New Cast & Low Ry Co The Youngs Cons Gas & Elec 
New Cast & Low Realty Co Co. 


New Cast & Mah St Ry Co Young Pk & Falls St Ry Co 

New Cast Traction Co. Youngs-Shar Ry & Lt Co 
Pa & Mah V Ry Co. The Youngs & Shar St Rv Co 

The Shar&N Cast Rv Co(Ohlo) Penn Power Co 

Shar & N Cast St Ry Co (Pa.) 

The controlled companies own and operate about 150 miles 
of track in and between Youngstown, O, Sharon, Pa, & War- 
ren, O, in the Mahoning and Shenango valleys; and also the 
electric lighting system of Youngstown, New Castle, Sharon, 
ete. A majority of Pennsylvania railway franchises are per- 
petual. The most important interurban franchises in Ohio 
expire from 1945 to 1950. 55 miles of track is on private 
right of way 

As of Mar. 1, 1912, the Repub Ry & Lt Co acquired entire 
capitalization of the Pennsylvania Power Co, which manu- 
factures and sells electric current 

OFFICERS—Oren Root, Pres; Wm M Coleman, V-Pres; 
Geo A Galliver, V-Pres; F B Lasher, Treas; G F Ravenel, 
Sec 
CAP STOCK—Com stock its held in votine trust Com &7- 
500,000 auth, $6,206,000 outstdg Pref 6% cum, $10,000,000 
auth, $5.191,400 outstdg. Shares, $100. DIVS—Pref reg quar 
1%% since issuance. Com, none. Trans Agt, Guaranty Tr 
Co, N Y. Registrar, New York Tr Co, N Y Notes —Secured 
5% gold notes dated April, 1912, due 1916; $5,000,000 auth, 
$2.800.000 outstdg Int payable J & J. 3rooklyn Trust Co, 
New York, N, Y, Trustee 

Bonds of Subsidiary Concerns, 
(Outsanding March 14, 1914.) 

Mahoning & Shen Ry & Lt Co Ist con ref mtg g 5s, dated 
1905, due Jan 1, 1916, $10,000,000 auth, $4,830,000 outstdg. 
Int J @ J at N Y¥ Trust Oo. N Y City. Trustee. 

Pa M V 1st & ref mtg g 5s, dated 1902, due Mey 1, 1922 §$2,- 
750,000 auth, $1,854,000 outstdg Int M & N at Harris 
Forbes & Co, N. Y. U S Mtg & Trust Co, Trustee. 

New Castle Tract 1st mtg g 5s. dated 1897, due May 1, 1927, 
$500.000 auth & outstdg. Int M & N at Union Trust Co, 
Pittsburgh. Trustee. 

N C Elect Co 1st mtg 5s, dated 1897, due Mch 1, 1927, $200,- 
000 auth & outstdg. Int M & S at Un Tr Co, Pitts. Trustee 

Y-S Ry & Lt 1st mtg As, dated 19), due Jan 1. 1921. $2.- 
500,000 auth, $2,159,000 outstdg Int J & J at N Y Trust 
Co, N Y City, Trustee. 

Shar & New Castle 1st mtg es f 5s. dated 1901, due Julv 1 
1931, $500,000 auth, $295,000 outstdg Int J &é J at N Y 
Trust Co, N Y City. Trustee 

Mahoning Valley S E 1st mtg 5s, dated 1903, due July 1, 
1923, $103,000 outstdg. Int J & J at Lawrence Saving & 
Tr Co, New Castle, Pa, Truster 

Poland Street Ry 1st 5s, dated 1913, due June, 1933; $200,000 
auth and outstdg Int J & J at Union Trust Co of Pitts 
burgh, Pitts, Pa, Trustee 





Phone Hanover 5980 


Republic Railway and Light Company Securities 


BOUGHT — SOLD — QUOTED 


Williams.Dunbar& Coleman °° warn street 


Public Utility Securities Specialists 
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Shenango Valley St Ry 2d mtg 6s, dated 1894, due July 1, 
1914, $4,000 outstdg. Int J & J, Union Tr Co, Pittsburgh, 
Truste¢ 

Youngstoun Park & Falls St Ry 1st mtg 5s, dated 1898, due 
Jan 1, 1919, $114,000 outstdg. Int J & J at Mercantile 
Trust Co, Pittsburgh, Trustee 

COMPARATIVE STATISTICS. 
Consolidated income account of subsidiary companies. 
Year Jan 31, 1914. If 1912. 
Gross earnings .............$3,011,306 §$ 


3 
710,157 § 422,048 
Exp & taxes eps hs 


) 2 
2 205 1,460,612 





Net $1 076,851 $961,435 
*Ir } 520086 531,174 
Balance PT ee eee $630,098 $546,865 $430,260 
*Exclusive of inte re st paid to Republic Ry & Lt Co. 
Earning ivailable for interest charges were equal to 
21S in 1914; 2080 in 1915, and 181% in 1912. 


RICHMOND (IND.) HOME TELEPHONE Co. 
INCORP 1899 in Ind to operate a local independent system. 
‘AP STOCK—$400,000 auth, $260,100 outstdg. Shares, $100. 
Divs, 4% per an since 19038 
OFFICERS—J M Lontz, Pres; E H Cates, V-Pres; L E 
Browne, Sec & Treas 
BONDS—Ist g 5s & 6s, dated 1910, due July 1, 1939; $500,- 
OO} auth, $389,200 outstdg. Int J & J 1 at Merchants’ Exch 
Nat Bk, N Y. Union Tr Co, Indianapolis, Trustee. Callable 
at 105; s f provision 
ROANOKE (VA.) WATER CO. 
INCORP 1880 in Va Supplies Roanoke, Va, under. per- 
petual franchise 
OFFICERS E M Funkhauser. Pres; S D Ferguson, V- 
Pres; J E Duerson, Treas 


CAP STOCK—$600,000 auth, $526,800 outstde. Shares, $100. 
rrans Agt, co's office, Roanoke, Va. Divs, 6% per an; pay- 
iblesa F&A 

BONDS.—Ist g 5s, due 1937; $100,000 outstdg. Int J & J 
at Fidelity Tr Co, Phil Ist consol g 5s, dated 1907, due 


July 1, 1987; $500,000 auth, $23,700 outs stdg. Int J & J at 
South West Va Tr Co. Trustee, Roanoke, Va. 

ROCKLAND LIGHT & POWER CO... NYACK, N. Y,. 

INCORP 1899 in NY. Franchises, majority perpetual, 
others exten! to 1941 or beyond. 

CAP STOCK—Com, $400,000 auth, $237,000 outstdg Pref 
6% cum, $100,000 auth and outstdg. Shares, $100. Divs, 6% 
per an on both issues. 

BONDS—tIst g 5s, dated 1908, due Nov 1, 1938: $1,000,000 
auth £655,000 outstdg. Int M & N 1 at Guaranty Tr Co 
N Y, Trustee. . 

ROCKLAND (ME.) THOMASTON & CAMDEN ST. RY. 

INCORP 1891 OFFICERS—G E Macomber, Pres: A D 
Bird, Tre 

CAP STO K—$100,000 auth & outstdg. Shares, $100. Divs, 


BONDS Ist 2 4s. dated 1901, due Jan 1, 1921; $800,000 
auth & outstdg. Int J & J at Union S D & Tr Co, Portland, 
Trustee, 

EARNINGS for year June 30, 1913: gross, $229,946; net, 
$66,783; 1912, gross, $223,002; net, $76,438; 1911, gross, $216,- 
46; net, S7TO.618 

ROCK VILLE-WILLIMANTIC LIGHTING CO.,, 
WILLIMANTIC, CONN, 

INCORP. in Conn. 1909. Franchises perpetual and ex- 
‘lusive 

OFFICERS.—Walter Learned, _ Pres ; HK. ©€. Mereag, 
V-Pres; M J Warner, Treas & Sec 

CAP. STOCK.—Com., $300000 aut th., $228.000 outstdg. Pref 
8 cum, $400,000 auth, $300,000 outstdg. Shares, $100. Trans 
Act & Registrar, Fidelity Tr Co, Hartford. Divs have been 
paid on the pref at the rate of 6% per an, 1%% each quar, J, 
A, J & O1 since Oct 1, 1909 

RONDS~—Rockville-Willimantie Lighting Co 6% deben dated 
July 1, 1918. due Jan 1, 1923; $250,000 auth, $100,000 outstde. 
Callable at 102% Rockville G & E 1st g 5s, dated 1906, due 
May 1, 1936; $300,000 auth and outstdg. Int M & N 1 at Equit 
Ts Cx .. 7 Equitable Tr. Co... N. Y.. Trustee. Callable at 
107% and int. from | 1, 1916.——Willimantice G. & E. Lt. Ist 
g. 5s, dated 1903, due Jan. 1, 1923; $300,000 auth. and outstdg. 
Int. J. & J. 1 at Boston (Mass.) S. D. & Tr. Co., Trustee. 
Callable at 105 after Jan. 1, 1913. 

ROME (GA.) RY. & LT. CO. 

INCORP in Ga 1906 with charter to 2007. Franchises ex- 
pire 1985 

OFFICERS.—S A Culbertson, Pres; S S Bush, V-Pres @& 
Gen Mer; Geo W Lewis, Sec & Treas 

CAP STOCK —$500,000 auth & outstdg. Shares, $100. Divs 
of 4°% pere paid in 1911 and in Jan, 1912, 1%%. 

RONDS.—I1st 2 Ds. dated 1907. due Jan 1, 1937; $500,000 
auth & outstdg. Int J & J at Spencer Trask, N Y, and Co- 
lumbia Tr Co, Louisville. Trustee.—Ref & ext mtg gold 5s, 
dated 1909, due Jan, 1937; $750,000 auth, $207,000 outstdg 
Int J & J at Columbia Tr Co, Louisville, Trustee. 


Year Dee 31, 1913 1912 1911. 1910 
Total gross we ceeeees -$194,423 $190.779 $172,138 $145,287 
Net ean icasséne ee 82 986 86,987 68.029 
Che iy ae TP 35,500 35,350 31,121 30,850 
Bal y $22.205 $47,686 S55.865 $37, 179 
Net earnines available for int charges in 1913 were equal 
to 1907: 1912, 234¢7: 1911, 280% ; 1910, 2219; 1909, 198% 


SALEM (WMASS.) ELECTRIC LIGHTING CO. 
INCORP in Mass in 1882, to supply electric light and 
power to ilem and part of Peabody, Mass. Franchise per- 
petual 
OFFICERS—C H Tenney, Pres: A B Tenney. 1st V-Pres; 
1) E Manson, 2nd V-Pres; H P Wood, Clerk; E A Bradley, 
Treas: H A Gidney, Auditor 
CAP STOCK—$495,000 auth and outstdg. Shares, $50. Divs, 
at rate of S% per an have been paid from 1908 to 1912, incl, 
nd in 1913, 10% In 1909 and 1912 a 10% extra cash divi- 
dend was paid RONDS—None. Transfer office, 201 Devon- 
hire St, Boston, Mass 
COMPARATIVE STATISTICS 


e 





Year June 30, 1913 1912 
Gross earnings P errr $223,142 
Total net Pee 80.846 
Depreciation etc. ee ee 14,322 20,747 
Balance $60,099 
Dividends 53,731 





Surplus .- $6,281 $6,368 
SAN ANTONIO WATER SUPPLY CO., SAN ANTONIO, 
TEXAS. 

INCORP Dec, 1906, in Texas, as successor to the Water 
Works Co. Franchise expjres 1943. Supplies San Antonio and 

adjacent cities with water. 


OFFICERS—H S Ames, Pres; C H Surkamp, V-Pres; H 
E Ellsworth, Sec & Asst Treas. 

_ CAP STOCK—$2,500,000 auth, $1,500,000 outstdg. Shares, 
S100. 

BONDS—Ist & ref s f 5s, dated Aug, 1908, due Aug, 1933; 
$2,500,000 auth, $1,512,000 outstdg. Int F & A at Guaranty 
Trust Co, N Y, or Mississippi Valley Trust Co, St Louis, Mo. 
subj to redemption after Aug, 1913, on 3 mos _ notice.— 
Water Works Co Ist mtg gold 6s, due Oct, 1922; $680,000 
auth, $679,000 outstdg. Int quarterly March 1 at Natl City 
Rank, N Y, or San Antonio Natl Bank, San Antonio, Texas, 
Trustee. $320,000 (entire issue) Water Works Co Ist & 2nd 
mtg g 6s, dated Oct, 1922. Int quar, Jan, at U S Mtg & Trust 
Co, N Y, Trustee. 

COMPARATIVE STATISTICS. 


Year Dee 31, 1513. 1912 
|< skaneup-aeed deneae doNh ae Rlaa ame $406,309 $390,524 
Net after taxes.........c.cccccccccecce 25D, 829 259,301 
ST ee ee eee 117,396 116,586 
NE ee SS nee oe { $142.7 715 
PE. candsawesisutchesiesccennsue 120,000 112,500 
Oe ee eRe rE $22 4233 ~ $30,215 


Earnings available for interest charges in 1913 were equal 

to 221%; 1912, 222%. 
SAN FRANCISCO, NAPA & CALISTOGA RY. 

INCORP. 1911 in Cal. Franchises run to 1952. CAP 
STOCK—$2,000,000 auth, $731,700 outstdg. Shares, $100 
BONDS—-Ist ¢ 6s, dated 1911. dae Dee 1 1936; $1,000,000 
auth, $600,000 outstdg. Int J & D at Mercantile Tr Co, San 
Francisco, Trustee. and E H Rollins & Sons, N Y¥ Un- 
secured debenture 5s, $610,000 auth, $599,100 outstdg. 

COMPARATIVE STATISTICS. 


Dec 31 1913 1912 1911 
SO, cactanadecccnens canes conn eee 209 $202,150 $179,753 
ee ae: ee oe kw os as ak ea *241,012 113.936 110,447 


MEG. dpe dha ded ad earana erste w aac D$15,803 $88,213 $69,303 

*Includes $97,526 paid on account of injuries & damages 

D Deficit 

SAN JOAQUIN (CAL.) LIGHT & POWER CORP. 

INCORP 1910 in Cal. Acquired all properties of S J Let 
& Pow Co. Power Trans & Let Co of Bakersfield and sub cos 
and the Merced Falls Gas & Elec Co Franchises in cities 
without limitation. Outside, with but two exceptions, extend 
beyond maturity of bonds 

OFFICERS—Wm G Kerckhoff, Pres: A C Balch, V-Pres; A 
E Peat, Treas & Comp: 1. M Farnham. Sec. 

CAP STOCK—Com, $15,000000 auth, $11.000,0% outstde: 
pref 60% $10.000,000 auth, $6.500.000 outstdg. Shares $100 
Trans Aet, Comp Registrar, So Tr Co of Los Angeles. 

BONDS —San Joaauin TL & P Co Ist s f eg As. dated 1905 
due June 1. 1945: $3.000.000 auth, $2.7231.000 outstde. nt J 
& PD 1 at Union Tr Co. San Fran, Trustee, and N W Halsey 
& Co, N Y. Callable at 110 and int San Joaquin L & P Corp 
Ist and ref s f g fis, Series A, dated 1910, due Aug 1, 1950: 
$25.000,000 auth, $1,500,000 outstde. Int F & Al. N W 
Halsev & Co. San F and N Y; Eq Tr Co, N Y. Trustee 


Callable at 10214 Series RB. same as above: 82.770.000 out 
stdg.——RBakersfield Gas & Elect €s. due $2.00 annually from 
1911 to Aug 15, 1921; $18,000 outstdg. Int F & A 15. Title 
Insur & Tr Co Los Angeles Trustee. takers & Kern lect 


1st Ss. dated 1901, due Julv 1. 1921; $250.900 auth, $100,900 
outstdg. Int J & J 1 at Un Tr Co. San Fran. or Nat Citv 
Rk. N ¥: s f nrovision Power Transit & Lat Ss. dated 1908 
due Jan 1, 1938: $2.500.000 auth. $126.000 outstdg. Int J & 
D 1 at Mercantile Tr Co. San Fran. Trustee. Ca)lable on 
basis of 414% reinvestment. Has s f provision of 10% of net 
earnings, after charges San Joaquin Power 1st 5s. $122,000 
outstdg Retirement provided for in S J Let & P Co Ist 
mtge 
COMPARATIVE ST ATISTICS 


Year Dec 31 1918 m1° 1911 
OS  GRPEs sé eccacicceavesaes $1.741.201 $1. 246.N8R $1.057.422 
Net .. oP piele ethane ake NO 271 R27 810 
Tot net Fe uiiocscsa, Sa 864.371 
Charges, etc . . Kerkess , 121,988 140.219 
POE. cacivasctagernktaees 490.101 114,052 


Farnings ‘applic able to fixed chgs, ete, were equal to 215% 
in 19128; 19107 in 1912 and 175% in 1911 
SAVANNAH (GA.) ELECTRIC CO. 


TNCORP. in Ga. 1901 Toes the entire electric railway and 
the greater part of the electric lighting and power business 
of Savannah Franchises perpetual. 

OFFICERS—G J Raldwin. Pres: C F Wallace. Thos S 
Rlumer and H H Hunt, V-Pres: C G Carson, Sec; H B 
Sawver. Treas 

CAP. STOCK —Com.. $2.500.000 auth. and outstdg.: Pref. 4% 
n c $1.900,000 auth and outstdg. Shares, $100. Pref both as to 
divs and assets; redeemable at 120. Trans Agts. Stone & 
Wehster. Roston Registrar, Am Tr Co. Roston. Divs on pref 
were naid semi-an A & 01 up to Ort 1, 1907; none sine: 

RONDS —1st Cons. e. 5s. dated 1902. due Jan. 1, 1952; $2.- 
50.000 auth. $2.147.000 outstde. Int. J. & J. 1 at Am Tr. 
Co.. Boston Trustee. $1.000.000 reserved to retire bonds be- 
low. Callable at 110. Tmp. fund. $20.000 ann 

Sav.. Thunderholt & Tsle of Hone Ru. 1st 2. 4s, dated 1897 
due Julv 1, 1947: $1.250.000 auth... $1.000.000 outstde. Int 
T A... 1. & O. 1 at Stone & Webster. Boston. Cent. Tr. Co.. 
N. Y., Trustee. 

COMPARATIVE STATISTICS. 


Year, Dec 31. 1913 1912. 1911 1910 
Gross (conngaaee ned $297.779 STATOR SAORAAR SH22.258 
me «daeenans wie . 89690 SAR *196.006 292 ATT 916.122 
et i ere $242. 984 +174.794 21 421 195.012 
Imp fd erat . 20,000 20.000 20.000 20 000 
Surplus S7 ao $1,211 $1,156 $1,110 


*Net after taxes +Interest. 

Farnings available for interest and taxes for vear Dec. 31 
1918. were eoual to 111%: 1912. 112%; net over int and taxes 
in 1911 and 1910 was equal to 111%. 

SCHENECTADY ILLUMINATING CO. 
TINCORP 1886 in N Y. Franchise nernetual. 
OFFICERS—H W Peck. V-Pres & Genl Mer; J O Carr 

Sec & Treas. 

CAP STOCK—Auth. $3,000,000, outstdg $2,080,000. Shares 
$190. Dividends, none. 

RONDS—Consol mtg 4%s. due 1953. $1,000,000 outstdg. Tnt 
M &WN at N W Harris & Co. U S Mortgage & Tr Co. N ¥ 
Trustee. Sink fd of 1% begins 1923 

COMPARATIVE STATISTICS. 


Year Dec Si, 1972. 1912 1911. 1910 
ere SB83R.204 $576.149 S512.447 S$460.217 
Net, after taxes....... 244,868 191,176 175,280 145,771 
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Int on bond . 26,250 45,000 5.000 15.000 
Other int ... .. 48,403 71,663 74,401 72,662 
Surplus. ...ccc-« vce tOekD $74,513 $55,879 $28,109 
Earnings available for interest on bonds were equal] to 
W2 in 1913; 424 in 1912; 389% in 1911; 324% in 1910 


SCHENECTADY POWER CO., SCHAGTICOKE, N. Y. 

INCORP 1908 in state of New York as successor to the 
Schagticoke Electric Co Supplies electricity to Schenectady 
Schagticoke, Valley Falls and Johnsville, N Y. Owns water 
power development on the Hoosac River. 

OFFICERS—G E Greene, Pres; H W Starr, V-Pres; J O 
Carr, Sec-Treas 

CAP STOCK—S$500.000 auth and outstdg Shares, $100 
Divs, 1910, 14%; 1911, 6%: 1912. 6%; 1913, 8% 

RONDS—Ist mtg 5s, dated 1908, due serially up to 1933; 
$1,750,000 auth and outstdg. Int payable at Columbia-Knick 
erbocker Trust Co, N Y. 

COMPARATIVE STATISTICS 








Year D 31 1913 1912 1911 1910 

Gross .... . $270,714 $266,082 $281,494 $210,047 
Oper expense ~»« Ge.ot 56,786 136,418 65,887 
Not ; $908.348 $209.296 $145.076 $144.160 
Int on bond .. 87,500 87.500 87500 87.500 
Ralance . $120,848 $121.796 S57.576 $56.660 
Dividends : 10,000 30,000 30,000 6,250 
Surplus $80,843 $91,795 $25,593 $45.671 

Net earning ivailable for interest on bonds in 1913 were 
equal to 238%; 1912, 239%: 1911, 160%; 1910, 164% 


SCIOTO VALLEY TRACTION CO., COLUMBUS, 0. 

INCORP in Ohio, 1904 Franchises extend beyond 1923 

OFFICERS—F A Davis, Pres and Genl Mgr; E R Sharp, 
V-Pres & Treas: A C Moorhaus, Secr. 

CAP STOCK—Com. $1.800000 auth and outstdg: 1st Pref, 
5% cum. $500,000 auth, $300.000 outstdg: pref 5% cum, 
$1,200,000 auth & outstdg. Shares, $100. Trans Aegt, at co's of- 
fice, Columbus, O; Reg, State Sav Bank & Tr Co, Columbu 
ie) Divs—On both classes of pref payable quar J AJ& O1 
Paid 14% quar reg on both classes since July 1, 1906. Present 
rate on both, 45% per an None paid on com 

BONDS—1st gold s f Ss. dated 1908. due Sept 1, 1923; 
£4.00).000 auth, $1.600.000 outstdg Int M & S 1 at Harris Tr 
& Sav Bk. Chieago, Trustee: s f 1% per an from 1913 to 
1917: 2% thereafter 

COMPARATIVE STATISTICS 








Year ended June 30 1918 1912 1911 1910 
Gre earnings $444 2°6 S425881 $428 1990 $492,915 
Net ifter taxe , 183,950 171.618 170.253 175,771 
Interest charges.. F 89.000 80.665 80.000 RO.000 
Ralance ... $1028.950 $90,983 $90,253 $95.771 
Pre divs . 715.000 75,000 T5000 75.000 
Surplu $28,950 $15 9838 $15,253 $20.771 


Net earnings available for payt of int charges for year end- 
ed June 30. 1913. were equal to 229%: in 1912, 213%; in 1911, 
213% ; in 1910, 220 

SEATTLE (WASH.) LIGHTING CO. 

INCORP in 1904 in Wash Franchise in Seattle perpetual ; 
in Rallard exnires in 1951 

CAP STOCK—Com. $3.000.000 auth and outstdg; pref, #% 
cum, $1,000,000 auth and outstdg. Shares $100 Div—6% 
paid on pref 

RONDS—Ref and 1st mtge zg Ss. dated 1909, due Oct. 1949; 
$10,000.000 auth, $4,892,500 outstdg. Int A & O at Harris 
Tr & Svgs Bk, Chicago. Trustee or Harris. Forbes & Co. N Y¥ 

Deb ¢ Gs. date 1910. due 1920. $2 000.000 auth. $1.400.000 
outstdg. Int J & J at Central Tr Co of Illinois, Chicago 
Trustees Callable at 11 

COMPARATIVE STATISTICS. 








Year De 31, *1913 1912 1911 1910 

Gro S902. 448 S$8410.761 S&766.209 S724 242 
Net $25, G95 $21 472 319 ROT 
Int ches . 244 675 298 793 1 ORG 
Surplu 181,020 122.679 128.630 

*Year Aug 31 

Earnings available for interest on bonds in 1913, were equal 
to 175° 1912, 141 - 1911. 127% : 1910, 158% 


SHEBOYGAN RAILWAY & ELECTRIC Co., 
SHEROYGAN, WIS. 

INCORP June, 1910, Wisconsin. and took over the She- 
boygan Light, Power & Ry Co Street railway franchise in 
Sheboygan perpetual Electric Hght franchise perpetual un- 
less lighting property is purchased by city under Wisconsin 
etatuteae af 1N9N7 

OFFICERS—Peter Reiss, Pres: J P Reiss, V-Pres: A West 
ermever. Sec-Treas: FE Hammet, Genl Mer 

CAP STOCK—Outstde $1.000. Shares, $100 

BONDS—Sheboyvgan Lt, Pwr & Ry Ist mtg 5s, dated 18964 
due 1928: $100.000 auth. $70.000 outstdge. Int A & O1 Mer- 
eantile Trust Co. N Y. Trustee. May be redeemed yearly at 
195 un to $100.000. Ref & improve 5s, dated 1910. due 1928; 
$600,000 auth. $523,000 outstdg. Int A & O Wisconsin Tr Co. 
Milwaukee. Trustee Redemmable on any int dav at 105 and 
int. Sheb Lt. Pwr & Ry consol mtg 5s. dated 1903, due 1933: 
$2.500.000 auth. $612.000 outstdg. Int J & J Mercantile Trust 
Co, N Y, Trustee Subject to call at 105 at any time. 


COMPARATIVE STATISTICS. 
a 12 





Year De 1 1913 1912 1911 1910 

Gross earnings $286.159 $284,856 $242.169 $294,798 
Net 7 9g O14 104,096 5 A74 R2.415 
Int and taxes 81.368 84.473 80.651 71,583 
Surplus ; 16,645 19,623 15.922 11.881 

Net available for interest and taxes for vear Dee 21. 1912 
were equal to 120 1912, 166%; 1911, 118%: 1910, 116% 
SHREVEPORT TRACTION CO., SHREVEPORT. LA. 

INCORP 1902 in Tou ina. Took over the Shreveport City 


R Rand Shrevenort Pelt Ry Co. Franchise expires in 194 

OFFICERS--W T Dillon, Pres; W T Crawford. Sec; W J 
Boverdorfer. Sec & Treas 

CAP STOCK—S$600,000 auth, S500.000 outstdg. Shares, $100 

BONDS—Ist mtgs 5s dated 1908. due 1923; $200.000 auth 
$150,000 outstde Int J & J at‘Hibernia Bank & Trust Co 
New Orleans, La. Trustes Subject to call at 105 and interest 
on 30 davs’ notice Genl mtge gold 5s. dated 1912. due 
serially until 1937; $1,000.000 auth, $350.000 outstdg Int A 
& O at Hibernia Bank & Trust Co, New Orleans, La, Trustee 
Subject to call at 105 on and after Oct, 1916 

EARNINGS—Gross in 1913 was $280,240; 1912 $208,426 
1911, $192,277; 1910, $167,691. x 

SIERRA PACYETC ELECTRIC CO... RENO. NEV. 
INCORP. in Me. 1909. Owns entire cap. stock of companys 
which do entire eleet. Itg. and power business in Reno, 








Sparks, Va. City, Carson City and Silver City, Nev., and sur- 
rounding mining districts; and also some gas and water 


business. Franchises, el Itg. and power, 1929; gas ané 
water, 1955; other perpetual 
OFFICERS.—A. von der Ropp, Pres.; W. P. Hammon; 4. F 


Wallace and Edward Byrnes, V -Pres.; A. K. Todd, Sec.; Chas 
Hayden, Treas 


CAP. STOCK.—Com., $8,400,000 auth. and outstdg Pref 
6% cum, $3,500,000 auth and outstdg Shares, $100. Pref is 
red at 115 and is pref as to divs and assets Trans Agts, 





Stone & Webste Boston Registrar, Old Col Tr Co, Boston 
Divs on pref are paid 6 in, payable 144% quar, F, M, A&N 

BONDS.—None of its own Reno Pow... Lt. d Watcr 1st cons 
gz Gs, dated 194, due July 1, 1944; $750,000 auth, $443,000 
outstdg Int. J. & J. 1 at Mercantile Tr. Co., San Francisco 








Trustee ($221,000 res to retir Nev P, Lt & W 6s follow 
ing). Callable at 110, decreasi to 10014 at maturity; s., f. 
1% per ann., increasing to 1.7 at maturity Nev. Pow 
Lt. & Water (assumed by Reno P., L. & W. Co.) Ist 6s, due 
Apr 1, 1982, $242,000 outstd Int A &O1 Three year 6% 
gold coupon notes due Sept, 1916; $600,000 auth. $100,000 
outstdg Int M & S at State St Trust Co, Boston, Trustee 
COMPARATIVE STATISTICS 
Year De 31 1915 1912 1911 1910 

Gross S6O47.571 S634.896 $571,526 S558 408 
Net . *385,451 *398.293 368,047 374.590 
Total net 389,964 102 805 OS6.704 ST4.00 
Int & tax ‘ 70,769 761,502 TOGO 64,144 
Bond nk fd 9.675 9,000 8,625 7.500 
Balance $309,519 $332,303 $308,029 $302 947 
Pref div, 6 210,000 210,000 210,000 210,000 
Surplu $99,519 $122,303 $98,029 $92,947 

*Net after taxes tInterest 

Earning ivailable for interest and sinking funds for the 
year Dec 31, 1913, were equal to 484%; 1912, 571%: net over 
int, tax & skg fd in 1911 was equal to 491%; 1910, 523%. 


SIOUX CITY (1A.) SERVICE Co. 

INCORP 1905 in N J Owns and operates entire street rail- 
way of Sioux City. Iowa Also owns electric light and power 
and a steam heating plant Franchises of Sioux City St Ry 
(Sioux Citv Tract) expire 1929; other franchises 1923. 

OFFICERS—Robt J Dunham. Pres; Edward Tilden, 1st V 
Pres: J H Ricker. See and Treas 

CAP STOCK—S§2.000,000 auth and outstdg Shares S100 

BONDS—1st and ref g 5s. dated 1910. due Jan 1. 1928; 
S5.000.000 auth, $1,279,000 outstds Int J & J at Illinois Tr 
& Sav Bank, Chic, Trustee 

Siour City Traction 1st g 5s. dated 1899, due July 1. 1919; 
$750 000 auth and outstdg Int J & J at Bank of Montreal, 
in Chie and N ¥ 


SOUTH CAROLINA LIGHT, POWER & RAILWAYS 
co. 


INCORP 1912, in Massachusetts, for the purpose of acquir- 
ing the properties of The Spartanburg Railway, Gas & Electric 
Co and the Electric Manufacturing & Power Co, both of South 
Carolina Does the entire gas and street railway business of 
the City of Spartanburg, So Carolina, and supplies electric 
light for manufactu nmercial, domestic and municipal 
use in Spartanburg, Gaffney, Cowpens, Woodruff and Blacks- 
burg, South Carolina Franchises do not contain any objec- 
tionable restrictions 

OFFICERS—P G Gossler. Pres, N Y: F H Knox, V-Pres & 
G Mer. Spartanburg, S C; H S Swift, Sec & Treas, 149 B’way, 
NYC 

CAPITAL STOCK—Auth cor $3.500.000: outstdg, $2.500,- 






000: pref auth, $1,500,000 outstdg. $500,000 6% cumulative. 
Preferred as to assets and dividends Shares, $100. Redeem- 
able at any time at 115 and accrued dividends Transfer 
Agts. Old Colony Trust Co. Boston, Mass. Registrar, Ameri- 
an Trust Co, Poston. M 


BONDS—lst mtge 5% ke fd gold bonds, $5.000,000 auth, 
$3.000.000 outstdg, dated Nov, 1912, due Mav, 1937. Interest 
M & N in New York and London, New York Trust Co,N Y, 
Trustee Amer n Trust Co, Boston Reg redeemable at 108 
and interest on any interest date 

COMPARATIVE STATISTICS 
Ye i f 








r Dee 31 1918 1912 
Gross . 60 SSTH 2G $241 5487 
Net aft taxe 232.316 216,157 
Interest . 150.000 150,000 


Balance 
Pref dividend 6%) 
Surplus .. $52,316 $66,157 
Earning iwailable for interest on bonds in 1915 were equal 
to 155%; 1912, 144% 
SOUTHERN CALIFORNIA EDISON CO, 
LOS ANGELES, CAL. 
INCORP 1909 in Calif; successor to Edison Electric Co of 


Los Angeles 
OFFICERS—J B Miller. Pres; J C Drake, W R Staats and 
A W Harris V Presidents; W A Brackenridge V Pres and Gen 


$82 316 $66,157 
30,000 ‘ 


Mer; R H Ballard, Se ind Asst Gen Mer; W L Percey 
Treas 

CAP STOCK Com 826.000.000) auth $10,400.00) outstde;: 
pref 4 cun $4,000,000 auth and outstdg Shares, $100 
Div of 5% paid on pref since 1902 and 5% per an now paid 
quarterly on con Since Jar 1914 dividends increased to 
6 an nre r \ avable quarterly 


RONDS—Gen 5 dated 1909 due Nov 1. 1929; $20.000.000 
auth, $10.725.000 outstde Int J & J at Harris Tr & Sves Bk 
Chicago. and Los Angeles Tr & Sv Bk. Los Ang. Trustee. or 
Bk Tr Co, N Y Callable at 105 Sinking fund provision 
Deb 2g &s. dated 1911, due Apr 1916: $1,000,000 auth, $522.- 
ock at par 


OOO outstde Int A& O Convertible into com st 
Prior liens out $5,741,000 


COMPARATIVE STATISTICS 


Year 7 "1 191 1912 1911 1910 
Gross $1.779,279 S4.377.441 $8,788.165 $5 884.922 
Not 2 248 989 2 OOS. 35 1.902. 2880 1.667 076 
Int and rt 815,969 TOS 796 624,828 651,492 
aban €1.535.020 $1.299.559 $1,277,451 $1.015,584 
Net yailable for interest nd amortization in 1913 wa 
equal to 288% ; 1912, 288% ; 1911, 304% ; 1910, 255% 


SOUTHERN CALIFORNIA GAS CO. 

(Majority stock owned by Pac Lt & Pwr Co.) 

INCORP in Cal, 1910 : 
CAP STOCK—Com, $6.000.000 auth and outstde; pfd 6% 
um. $4,000,000 auth, $125.000 outstdg. Shares $100 L 
BONDS—Ist g 6s, dated 1910. due Nov 1, 1950, redeem- 
able in 1915 or after at 105; $10,000,000 auth, £4.000.000 out 
stdg; pledged under P Lt & Pwr Corp coll tr 6s. which latter 
convertible into S C G Co 6% bonds at par or S C 5% bonds 
at 90. Equitable Tr Co, N Y, Trustee 
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COMPARATIVE speieibaataiain: 


Dec 31. 12 1911 

SOGOD seccnceddsvectncsdccnecéecaadp sates sni3 4 $455.000 
Me. - pdunewesecek 0bb00064060s00040n0R0u—nnN 279,009 196 973 
PO OE, GiB cess ences ecncntessncaseun 168,600 135,239 
ON pancdinncoadisesescscsaaeaeanen $110,409 $61,739 


(Later statistics not available at time of going to press.) 

Net available for interest charges were equal to 165% in 
1912; 1457 in 1911 

SOUTHERN ILLINOIS LIGHT & POWER CO. 

INCORP 1913, tn Illinois. Owns and operates under long 
franchises the public utilities of seventeen thriving towns and 
cities in Southern Illinois and furnishes wholesale power to 
two additional towns 

OFFICERS—J J Fre y. Pres: W A White, V Pres; C A 
Ramsey, Treas: B H Walcher, Sec. 

CAP STOCK—Com, $700,000 auth and outstdg; pref, $300,- 
00 auth and outstdg Shares $100 

BONDS—tIst mtge 4s, dated April, 1913, due Jan, 1931; 
5M) auth, $550,000 outstdg. Int J & J at Cont & Com 
Tr & Sav Bk, Chicago, Ill, Trustee. 

Earnings of combined properties for twelve months ended 
Dee 21, 1913, were jross, $221,346; oper exnenses and taxes, 
$140.680; net, S80.490; interest charges, $30.000; surplus, 
$50,490, Net earnings available for interest on bonds were 
equal to 268%. 


SOUTHERN MICHIGAN RY. CO., SOUTH BEND, IND. 


INCORP 1996 in Ind & Mich. Franchises in So Bend- ex- 
pires In i935: Berrian Springs in 1925: tn Niles in 19R2- 
1935-1928; tn So Rend, perpetual. OFFICERS—C F Diet- 
erich. Pres: C M Murdock. V-Pres: A E Dieterich, Treas; S 
T Murdock. Sec. CAP STOCK.—$2.000,000 auth & outstdg. 
Shares, $100. RONDS-—-Ist consol g Ss, dated 1906, due Mar 
1. 1981: $1.990.000 auth, $400,000 outstdg. Int pay at U §S 
Mte & Tr Co, N Y¥: s f in operation. Callable at 1045.—— 
So Rend & So Mich Ist gold s f 5s, dated 1902, due Oct 1, 
1927 - $750000 auth & outstdg. Int A & O at Harris Tr & Sav 
Bk, Chic, Trustee 

FARNINGS year Dee 31, 1913 Gross, $203,182; net $92 
518. 

SOUTHERN POWER CO., CHARLOTTE, N. C. 

INCORP 1905 1n NJ. Territory served is western No 
Carolina and northern So Carolina. Including cities of Dur- 
ham. Charlotte, Greenville Winston-Salem, Spartanburg, 
Greensboro, ete. The company owns outright several water 
power developments and also all the cap stock of Catawba 
Power Co. the Greenville Carolina Power Co and all the 
stock of the Charlotte Elect Ry: also owns substantial inter- 
est in the $5.788.880 com and $5,768,800 pref stock of Great 
Falla Power Co (of N J.). 

OFFICERS—J PR Duke, Pres: B N Duke, V-Pres; W S Lee. 
V-Pres and Ch Eng: R Rarrineton, See and Treas. 

CAP STOCK—Com, $5.000.000 auth, $4900.000 outstde: pref 
Tet cum $€6.000,000 auth and outstdg. Shares $100. Divs on 
pref in full to Jan, 1912. Trans Agt, Equitable Tr Co, N Y, 
Revcistrar, Farmers’ Ioan & Trust Co, N Y. 

RONDS—ItIst mtve "is dated 1919. due Mch 1, 1930; $10,- 
000.000 auth. $4.000 000 outstde. Int M & §S at office of co. 
111 Fifth Avenue N Y; Farmers’ Loan & Trust Co, N_Y, 
Trustee Catawha Power Co mtg 6s, due Aug 1. 1922; 
th.OW ontstde —Mtg 20 year 6s, due June 1, 1933. $750,000 
auth, $673,000 outstdg. Int J & J at Equit Tr Co, N Y., 
Trustee 

FARNINGS for Year ended Mav. 1911. Gross, $1.425 482 ; 
net, S970 786 Int on bonds. $242900, Surplus. $728,786 
Amount of net avatlable for int In 19117 {fs equal to 4007, 

In addition to the bonds of Catawha Power Co. named 
ahove the following bonds of other subsidiary cos are out- 
standing: 

Charlotte Elect Ry 1st mte gs f 5s, dated 1899, due July 1, 
1929: $500.000 auth. $358 000 outstdg. Int J & J 1 at Mer- 
cantile Tr & Dep Co. Balt. Trustee.—Ref and ext mtg g 5s, 
dated 1%. due Apr 1, 1988; $2.900.000 auth, $486,000 out- 
stde. Int A & 01 at Mercantile Tr & Dep Co. Ralt. Trustee. 

Greenville-Carolina Pow Co 1st mtg Ss, $3200.000 outstde. 

Oreenville Gas & Elect Lt & Pow 1st mtg 5s, due Oct 1, 
192N S250 OO 

Note—Information authentic to 191% later statistics not ob- 
tainable at time of going to press (April 23). 


SOUTHERN UTILITIES CO., JACKSONVILLE, FLA. 

INCORP March, 19128. tn Florida Controls through stock 
ownership twenty companies onerating an electric, Ice, gas 
and water business Companies are operated by the J G 
White WMenreement Corn. N Y 

OFFICERS—W R Crawford. Pres: H C Adams & §S L 
Selden. V-Pres: T W Moffat. See: 1 ND White, Treas. 

CAP STOCK—Com. £5 .000.000 auth, £2.537.600 outstde: pref, 
S500. 000 auth, $1.475,000 outstde Shares. 819%): Transfer 
Agent. company’s office. 42 Exchange Place, N Y. Registrar. 
Guaranty Trust Co. N Y. Divs—Pays at the rate of 7% per 
an on the preferred stock 

RONDS—t1st mte « f Ss, dated Apr, 1913, due Apr. 1933; 
£20.000.000 auth, $1.023,000 outstde. Int A & O at U S Mtge & 
Trust Co, N Y. Trustee, & Guaranty Trust Co, N Y & London 
Callable on any interest date at 195 One vear 6% gold 
notes: £500 000 auth. $260,000 outstde: dated July, 1913, due 
Julv 1. 1914. Guaranty Trust Co of N Y. Trustee. 

FARNINGS for eicht months, ended Nov 30 1912: Gross, 
Eh°1 TAN: holance for interest, $172.140: int on honds, $34.- 
1): other interest, S7T.8OR- holance for stock, $120 229: pref 
dividends SAR 88%: curn'ns. $61.399. Surplus of £61399 does 
not include surplus of $21,950 earned prior to April 1st 

SOUTHERN WISCONSIN RY. CO. 

INCORP 197 In Wis OFFICERS—F W Montgomery, 
Pree: T) Manteomerv. V Pree: W Montgomery, See-Treas 

CAP STOCK—£100.000 auth $50,000 outstdg. Shares. $100 

RONNDS— Gen e Se dated 1907. due Tune 25. 1947. $2,000,000 
auth, $525.000 ontstde. Int J & J 1 at Merchants’ Loan & Tr 
Co. Chicaro. Trustee Callehte at 102 Madison & In- 
terurbon Traction Ist Ss: S$660.000 auth and outstdg Tnt 
M & N at Citizens’ Sav & Tr Co, Cleveland, Trustee. Call- 
able at 192 and Int 


SOUTHWEST MISSOURT R. R. CO.. WEBB CITY, MO. 


INCORP, Mo tn 1906 OFFICERS.—A H Rogers, Pres &@& 
Treas FE 7 Wallower, V-P: G W Reilv. Secy. 
CAP STOCK—S$5.N00.000 auth &2 5,000 outstdg Shares. 


sian Divs from 1906-11, 2c 1912, 3%: 1912, 4%. 
RONDS.—Gen'l & rfdgz g 4s dated 14, due Sept 1, 1931 
SUMO) auth, S$820000 outstdg. Int M & S at Harrisburg 


Tr Co. Hoerrisbure, Pa. Trustee, or Nat Bk of Com. N Y¥ 
So W Mo F! Ry refde & ext @& Ss, dated 1908, due Sent 1 
1922: $1.150.000 auth and ontstde. Int M & S 1 Nat Bk of 
Commerce. N Y Trustee. or Harrisburg Tr Co. Harrisburg, Pa 
Webh City Northern Elee Ist 2 As. dated 1905. due Sept 1 
1922: S200000 auth and outstdg Int M& S1S PD & Tr Co 
of Pgh, Trustee Gura't'd p & 1 by So West Mo R R Co 














You can reach more 
people with money 
to invest, that are 
not in touch with the 
usual channels of in- 
vestment, through the 
Christian Herald 
than through any 
other medium in 
which you are not 
now advertising. 














COMPARATIVE STATISTICS, 

















Year ended Aug 31, 1913. 1912. 1911. 1910. 
Gross receipts ........ $655.998 $620,559 $596.121 $579,555 
Optg exp & taxes....... 325,673 317,559 301,042 305.988 
Renewals & bett....... 60,110 55,724 49,966 34,484 
Wal for tnt. «occ s0<0sc0 eae $247.2 276 $245 i, i 3 $239,083 
Eee Pr 108,500 107, 505 108,674 109.304 
Rh gf. Serre $161, 715 «$139,710 $136,439 $129.779 
area 140,000 =105,000 70,000 70,000 
ee eg $21, 715 $34, 710 $66,439 $59,779 


Earnings availaBle for int were qual to 249% in 1913: 229% 
in 1912; 225% in 1911; 219% in 1910. 
SOUTHWESTERN GAS & ELECTRIC Co. 
INCORP in 1912 to take over the Shreveport Gas, Electric 
Lirht & Power Co, Texarkana Gas & Electric Co, and Caddo 
Gas & Oi] Co. Franchises, gas and electric, 1n Shreveport 
until 1987; gas, electric and railway in Texarkana, 1952. 


OFFICERS—H M Dawes, Pres; R C Dawes, V-Pres; J W 
Lansley, Sec; J C Markley, Treas. 

CAP STOCK—Com, §$3.000.000 auth, $2.242.000 outstdg; 
pref, $2.500,000 auth, $1,174,000 outstdg. Shares, $100. 

BONDS.—1Ist and ref mtg 5s, dated October, 1912; due Oct, 
1932 ; $7,500,000 auth, $2,420,000 outstdg ; $867,000 reserved to 
retire $421,000 Shreveport Gas, Elec Lt & Power 5s, due Oct 
1922 (closed mortgage), and $443.500 Texarkana Gas & Elec 
Co Bs, due July, 1930 (closed mortgage). 

EARNINGS—Year end Nov 30, 1913: Gross, $1.940,508: 
oper exp, $573.621; net, $466,887; bond interest. $198,816; 
surplus, $268.070. Net available for interest charges was 
equal to 235%. 

SPOKANE (WASH.), INLAND EMPIRE R, R. CO. 

(Controlled by stock ownership by Gt Northern Ry (Steam.) 

INCORP in Wash, 1906, and is a consolidation of the Coeur 
D'Alene & Spokane Ry. the Spokane Traction Co, the Spokane 
Terminal Co and the Spokane & Inland Ry. Has also a light 
and power franchise in Spokane extending to 1948: interurb 
line on private right of way. Officers—L C Gilman, Pres: 
Waldo G Paine, 2d V-Pres and Traffic Mgr; W G Davidson 
Sec and Treas; H B Ferris. Compt. 

CAP STOCK.—Com, $10,000,000 anth and outstdg: pref. 5% 
cum from 1911, $10,000,000 auth, $6,409.100 outstdg. Shares, 
$100. After 5% on the com pref is to share ratably with the 
com up to 7% but not wigher; can be redeemed at any time at 
$135 per share, and has no vote. Trans Agts, Union Tr @ 
Savines Fk, Spokane, Wash. also Title Guar & Tr Co, N Y. 
Registrar, Northwest Loan & Tr Co, Spokane, Wash. Lincoln 
Tr Co. N Y. Divs.—First dividend on pref rights, 14%, was 
paid Jan 20, 1907, and 14% was paid April, 14% July, and 
14% Oct, 1907. None since. 

RONDS—t!st and ref mtge g 5s, dated 1906, due May 1, 
1926, $15.000,000 auth, $3,913,000 outstdg. Int M & WN at 
First Trust & Svgs, Chicago, Trustee, or First Natl Bk, N Y¥ 
Callable to Nov Ist, 1915, at 107% and thereafter at 105. 8 F 
provision. 

Spokane Traction Co 1st mtge g. 5s, dated 1905, due in va- 
rious amounts an from July, 1910, to 1925. Callable at 1% 
$1.000,000 auth, $151,000 outstdg. Int J @ J at Title & Tr 
Co, N Y, Trustee. 

Spokane Terminal Co 1st mtge gold 5s, dated 1905, due in 
various amounts annually to 1930. Callable at 105. $500,000 
auth, $245,000 outstdg. Int F & A at First Tr & Savgs Bk, 
Chicago, Trustee, or First Natl Bk, Boston. 
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Coeur D'Alene & Spokane Ry Ist mtge 5s, dated 1903, due 
Jan, 1020. $500,000 auth, $442,000 outstdg. Int J & J at 
file G & Tr Co, N Y, Trustee. Callable after Jan 1, 1914, 
at lo. 3S. F. provision. 

COMPARATIVE STATISTICS. 
Year June 3v, 1915. 1912. 1y)1. 1910. 
Cpe: $1,616,781 $1,652,509 $1,669,638 $1,765,614 
Oper exp & taxes. 1,247,515 1,239,803 =-:1,266,578 = 1,137,167 





er $574,201 $592,706 $403,060 $626,447 
Int on bonds..... 241,542 245,168 247,113 247,449 
Rent, int, etc.... 211,189 217,705 150,071 505,854 
Dat GGGG, cccscccs D$78,529 D3$7U,167 $876 $520,114 


Net available for interest on bonds, 154% in 1913; 16U% in 
Wie; lboce in 1YV11; 255% in 1910, 
SPRING BROOK WATER SUPPLY CO.,, 
WILK ESBAKKE, PA, 
INCORP 1806 in Pa. Franchises perpetual. 
CAP STOCK—$5,000,000 auth and outstdg. Shares, $100. 
Registrar, Scranton Tr Co. Divs, 6% per an. 


BOUNDS t os, duc 1826; $o,uuu,000 auth and = out- 
tdg. Int A & O1 at N Y¥ Tr Co Plymouth Water Ist 5s, 
due 1926; S500,000 outstdg. Int J & J 1 at Anthracite Sav 
bk, Wilkes-Barre, Trustee. Guar by Spring Brook Water 
Bbupply Co No Mt Water Supply Ist 5s, due 1933; $1,000,- 
vou uull, SSSLAwe outslug int J & J 1 at Scranton Trust 
Co, Scranton, Truste Guar by Sp Brook Wat Sup Co. 


SVEREINGEILLD (MASS.) GAS LIGHT CH, 





OFFICERS: C. H. renney, Pres.; A, B. Tenney, Ist V. 
P.; LD. &. Mauson, 2d V. P.; &. Milliken, Treas. ; W. H. 


b ey t ‘ireas; H A Gidney, Auditor. 

CAP STOCK—$1,582,300 auth and outstdg. Shares, $100. 
frans Agt at Cos oilice; Reg, Springtield (Mass) Safe Dep 
rr Co Wivs Present rate 1240; payts 24% J, A, J & O 1d, 
ind 26 extra in April. Paid in recent years :1900, 6%; 1901, 
Uy cy bun, lye, Luu, luvt and 1lvuo, 12%; Yu anu ilyu7, 
ie, Litem to dale, ley au 


bOUN DS None, 
COMPARATIVE STATISTICS. 
Year ended June oO, 1915 112. 111. 1910. 


SHIO VHS SHG OG2 S415,000 








t rhhi 
t rnin 141,854 145,802 126,020 
V ud 156,500 151,340 116,002 
, *S47,.08S SO 504 S12 462 $0,068 
otal P L, Surp. S517,172 $271,151 $260,778 $250,536 
! Soioil trom Chicopee Gas Light Co, which com- 
pany was consolidated with the Springlield Gas Lt Co in 
Vet, LLL 
SPhHISG VAL. WATER CO., SAN FRANCISCO, CAL. 
INCORP. in Cal, 1003 Franchise expires 103. 


OFF iICERS.—W. B. Bourn, Pres.; A. H. Payson and S. P. 
bastman, V-Pres; J E Behan, Sec; B Bangs, Treas. 





\ POCK -S254k0.000 auth and outstdg. Shares, $100. 
egistrar, at office of Co. Divs —Paid $1.00 in 1908 and $2.00 
2c) per an, 19 to 1913, in Payts quar J, A, J & O De 

) ich or D ht, 191%, quarter the dividend was 
te rat the rate of J4.% per an. 

BONDS Gen. g. 4s, dated 1903, due Dec. 1, 1923; $28,- 
(OOOO auth... SI7,Sou000 outstdg. Int. J. & D. 1 at Bk. of 
Cal., San Franctsco; Laidlaw & Co., N. Y., or Deutsche Ve- 
rein Bk, Frankfort-on-Main, Germany Union Tr Co, San 

» Truste 
COMPARATIVE STATISTICS. 
ye ) 31, 1913 112. 1911. 1910. 
Gro ‘ . S5,400 670 SS195 378 $2,908 536 $2,808,963 
Op ex ~+e 805,612 T7521 719,116 
$15.212 418.500 2,85] 
ful A DAT OAT SOO OOO 430 000 

el ~ Lod $5 2S4 18,008 

otal exp...... $1,800,400 $1,745,114 $1,564,166 

ine ; ... LAOL 27S 1,452,264 1429, 170 

bone nt TTD T1400 714.360 

Balance ; 2 TLASSG T3744 7T14,Slu 

Liv Stites tema DU DOOO00 DOO OOK) DH OOO 
irplu veone Sees $177,004 $154,810 $04,558 

Earnings available for bond interest for the past five years 


have averaged 200 
STANDARD GAS & ELECTRIC COMPANY. 
INCORP in Del, 1910, with authority to own securities of 
public service corporations; has acquired stocks, bonds and 
other securities of the following companies: 
Ark Valley Ry, Lt & Pow Co. Nor Idaho & Montana Pr Co. 


Consumers’ Power Co Nor States Pow Co. 

Enid Elec & Gas Power Okla Gas & Elec Co. 

Everett Gas Co Olympia Gas Co. 

Ft Smith Lt & Tr Co Ottumwa Ry & Lt Co. 
Louisville Gas & Elec Co San Diego Consol Gas & El Co 
Mississippi Valley Gas & El Co Southwestern Genl Gas Co. 
Mobile Elee Co. racoma Gas Company 
Muskogee Gas & Elec Co Western States Gas & Elec Co. 


OFFICERS—H M Byllesby, Pres; I Milkewitch, R E Wil- 
sey, J J O'Brien, F W Stearns and F C Gordon, V-Prests; 
M A Morrison, Sec: R J Graf, Treas 

STOCKS —Com, $15,000,000 auth, $9,343,150 outstdg. Pref 
S cum, $30,000,000) auth, $11,784,950 outstdg. Shares, $50. 
ran \gt, Co, at Chicago; Guar Tr Co, N Y. Registrars, 


Cont & Com] Tr & Sav Bk, Chicago; Standard Tr Co, N Y; 


Fidelity Trust Co, Phila Divs are paid at the rate of 8% per 
1 on the pref, payts 2% each M, J, S & D115. Paid 7% on 
pref from May, 1910, to June, 1911; 8% since to date. Since 
Sept, 1915, dividend has been paid in script. None on com. 
Bond *Conv s f ¢ Gs, dated 1911, due Dee 1, 1926; S$30,014),- 
un ith, SO.960.500 outstde Int J & D1 at Guar Tr Co, 
N. Y., or Phila (Pa) Tr S D & Insurance Co, Trustee. Bonds 
ire convert at rate of $110 in bonds for $100 par stock. 
EARNINGS, year D S1, 1913, applicable to Standard hold- 
n SLOT S71 operating expenses, $36,506; applicable net 


yrnie SLSTOLSOS 


Arkansas Valley Ry. Lt. & Pr. Co. 
lied by Stand Gas & Elec Co through ownership of 





en M4),000 outstdg com stock, except qualifying shares 
yf ors.) 
in Col, 1911. Owns electrie light and power prop- 
erties n Pueblo, La Junta, Victor, Canon City, ete, and 
treet railway in Pueblo 
OFFICERS—Geo H Harries, Pres; Herbert List. Sec. 
CAP STOCK ‘om, S6.000,000 auth, $3,500,000 9 outstde. 


Pref 7 um, $4,000,000 auth, $645.000 outstdge. Shares, $100 
Divs paid quar, 14, each M, J, S & D115. Trans Agt and 
R trar, Cont & Coml Tr & Svgs Bank, Chicago. 
BONDS—Ist & Ref S F gold ds, due Nov 1, 1931, $10,- 
000,000 auth, $2,665,000 outstdg; reserved for refunding sub 
sidlary bonds, $38,017,000. Cont & Coml Tr @& Svgs Bk, Chi- 
cago, Trustee Subsidiary bond issues: Pueblo Tract & 





Lighting 5s, due 1921, $1,020,000, and Pueblo & Suburban Trac 
& Ltg Ss, due 1922, $1,997,000. 
COMPARATIVE STATISTICS. 


Year Jan 31, 1914. 1913. 1912. 1911. 
GMOS cecccvisaws $1,143,116 $1,108,787 $1,056,582 $997,541 
Be cAciveturtacs 450,89 518,787 478,408 448,546 
Int charges...... 334,196 334,708 208,853 174,064 
Surplus .....e0-. 125,793 184,079 260,555 274,782 


NOTE: Preferred Stock shown above issued March 15, 1912. 
Earnings available for interest charges for the year Jan 31, 
1914, were equal to 137%; 19138, 105%; 1912, 229%; 1911, 
258%. 
Enid (Okla.) Electric & Gas Co, 
(Controlled by Stand Gas & Elec Co through ownership of 
practically entire $50U,00U outstdg com stock.) 
INCORP in Okla, 191U. Owns gas and electric utilities in 
Enid, Oklahoma. 
OFFICERS—John F Curran, Pres; J S Cummins, R J Graf 
and F C Gordon, V Pres; L Beerbower, Sec-Treas. 
STOCKS—Common, $1,000,00U auth, $500,000 outstdg. Pref 
7(> cum, $1,500,000 auth, $459,500 outstdg. Shares, $100 
Trans Agt and Registrar, Cont & Com Tr & Savgs Bk, Chi- 
cago. 
bUNDS—Ist S F gold 6s, dated 1910, due May 1, 1920 
$1,500,000 auth, $620,000 outstdg. Int M & N 1 at Contl & 
Coml Tr & Sav Bk, Chicago, Trustee. 
COMPARATIVE STATISTICS. 


Year Jan 31, 1914. 1913. 1912. 1911 
ORE siveccececiensans $120,044 $134,553 32 $142,005 
DU: ttatvecddedadeaoues 50,808 56,101 
EMC. CBOPHOSs.. 60 c06n cae 42,150 41,246 
TEOE GEER adcaciccvatsce 6 590 13,704 
DUNE es écansacianees 2,178 1,151 





Waruldgs avalable for interest charges for Lhe 
31, 1914, were equal to 120%; 1913, 136%; 1912, 145 
158% 





Everett (Wash.) Gas Company. 

(Controlled by Stand Gas & Elec through ownership of a 
maj of the com stock.) 

INCORP in Del, 1910. Owns gas works serving Everett and 
suburban towns in Wash Franchise expires lov 

OFFICERS—H M Byllesby, Pres; E Dover, V-Pres; M A 
Morrison, Sec; R J Graf, Treas. 

CAP STOCK—Com, $1,000,000 auth, $1,000,000 oustdg. Pref, 
7% cum, $1,000,000 auth, $510,000 outstdg. Shares, $100. 
Trans Agt and Registrar, Cont & Coml Tr & Savgs Bk, Chi- 
cago, and Guaranty Trust Co, N Y. 

BKOUNDS—Ist 8 F gold 5s, dated 1910, due Feb 1, 1940, $2,000,- 
QUO auth, $762,000 outstdg. Int F & A 1 at Cont] & Coml 
Tr & Sav Bk, Chicago, Trustee. Callabie at 105 and int after 
Feb 1, 1915. 


COMPARATIVE STATISTICS. 
915 





Year Jan 381, 1914. 191: 1912 1911. 
GrOBB woscccccccscceccsHhae tio $127,617 $117,187 $85,275 
MG ocecdenansasncneens 33,493 351,693 51,388 25,857 


Ft. Smith (Ark.) Lt. & Traction Co, 

(Controlled by Stand Gas & Elec through ownership of prac- 
tically entire outstdg com stock.) 

INCORP in Ark, 1903. Owns gas and electric utilities and 
street railways in Fort Smith and Van Buren, Ark. Frau- 
chises expire 1953 and 1955. 

OFFICERS—-A S Huey, Pres; H M Byllesby, H G Hoagland 
and F C Gordon, V-Pres; J Brizzolara, Sec; N Q Garrison 
Treas. 

CAP STOCK—Com, $1,500,000 auth, $950,000 outstdg. Pref 
7 cum, $5,000,000 auth, $1,410,000 outstdg. Shares, $100 
Divs on pref paid at the rate of 7% per an. Payts quar, 
1°,% each J, A, J & O 15, since Jan 1, 1910. Last div Apr, 
15, 1913. None on com. Trans Agt Contl & Coml Tr & 
Sav Bk, Chicago. Registrar, Cont] & Coml Tr Svgs Bk Chi- 
cago, and Guaranty Trust Co, N Y. 

BONDS—Ist § F gold 5s, dated 1911, due Mar 1, 1936, $6,000, - 
Q0U auth, $2,700,000 outstdg. Int M & S$ 1 at Ill Tr & Svgs 
Rank, Chicago, Trustee; callable at 105 and accr int; deb 
6s, dated 1913, due May, 1918; $300,000 auth and outstdg. 
Int M & N at Contl & Coml Tr & Savgs Bk, Chicago, Trustee 

COMPARATIVE STATISTICS. 








Year Jan 351, 1914. 1913. 1912. 
GrOSS ....cccccecccese $008,840 $622,222 $562,360 
DOE es ksns ce beenucexaus 197,173 =6231,664 237,219 
POE CRNDOOE. 06 aicsciccan 153,720 145,566 139,181 
PO MR cncdan coecees 16,450 95,807 72,261 50,232 


I © sg otsiack in ee ie 27,003 D 9,709 25,777 34,689 
Earnings available for interest charges for the year Jan 31, 
1914, were equal to 128%; 1913, 159%; 1912, 171%; 1911, 
171%. 
Mississippi Valley Gas & Electric Co. 

(Controlled by Standard Gas & Electric Co through owner- 
ship of entire outstanding com and pfd stock, except qualify- 
ing shares of directors.) 

INCORP 1912 in Maine for purpose of acquiring stocks and 
other securities of gas, electric and railway utilities and de- 
veloping these properties. Controls Louisville Gas & Elec- 
tric in conjunction with Standard Gas & Electric. 

OFFICERS—I Milkewitch, Pres; Wm C Kenna, Sec. 

CAP STOCK—Com, $2,500,000 auth, $1,250,000 outstdg; pfd, 
$2,500,000 auth, $1,300,000 outstdg. Shares, $100. 

BONDS—Coll tr 5s, dated May 25, 1912, due May 1, 1922; 
$10,000,000 auth, $5,000,000 outstdg, redeemable on any in- 
terest date at 102 and int, Continental & Commercial Tr & 
Sav Bk, Chicago, Trustee. Prin and int gtd by Stand Gas & 
E] Co. 

Mobile (Ala.) Eleectrie Co, 

(Controlled by Stand Gas & Elec Co through ownership of a 
maj of com stock.) 

INCORP in Ala, 1906. Owns electric utilities in Mobile, 
Alabama. Franchises unlimited. 

OFFICERS—T K Jackson, Pres; A S Huey, J J O’Brien 
and F C Gordon, V Prests; J J O’Brien, V Pres and Treas; 
R J Graf, Sec. a 

CAP STOCK—Com, $2,500,000 auth, $950,000 outstdg. Pref 
7 cum, $5,000,000 auth, $852.500 outstdg. Shares, $100 
Callable at 110 and accr divi. Trans Agt, Cent Tr Co, Chi- 
cago. Registrar, Central Trust Co, Chicago, and Guar Trust 
Co, N Y. Divs paid 144% quar from Novy, 1906, to Aug, 1910; 
since, 154% quar, F, M, A & N 15. None on com. 

BONDS—Ist g 5s, dated 1906. due May 1, 1946, $3,000,000 
auth, $1,748,000 outstdg. Int M & N 1 at Cont! & Com! Tr & 
Sav Bk, Chicago, Trustee; callable at 105 

COMPARATIVE STATISTICS. 






Year Jan 31, 1914. 1913. 1912. 1911 
OE: -c,camenbadnwe ae $378.953 $379,901 $350,827 $322,604 
Net Pree eT 378 169,805 153,014 
Int charges....... cvce Gamat 84,477 85.197 83,659 
ee eee 59.675 57,782 43,050 34,332 


ee rae 39,754 33,119 41,558 35,023 

Earnings available for interest charges for the year Jan 31, 
1914, were equal to 218%; 1913, 207%; 1912, 199%; 1911, 
182%. 
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| Muskogee (Okla.) Gas & Electric Co, San Diezo (Cal.) Couselidated Gas & Electric Co. is 
(Controlled by Stand Gas & Elec Co through ownership of (Controlled by Stand Gas & Elec Co, through ownership of a 


«yy 


entire outstdg com stock except qualifying shares directors.) 
INCORP in Okla, 1906. Owns electric and gas utilities i 
Muskogee, Okla. Franchises expire 1926 and 1930. 
OFFICERS—H M Byllesby, Pres; A S Huey, H C Hoagland 
and F C Gordon, V Pres; W R Emerson, Sec-Treas, 


CAP STOCK—Com, $1,500,000 auth, $760,0U0U oultstug. Pref 

















INCUORP in Cal 1005 Owns eleciric and gas ulililies in 
San Diego, Calif, and environs. Franchise perpetual. 
OFFICERS—H H nes, Pres; H M Byllesby, V Pres; 
M B Fowler, Sec-Trea 


CAP STOCK—Com " $3,000,000 auth, $2,715,000 outstdg. 


all outstdg com stock except qualifying shares of directors.) 




















7% cum, $2,500,000 auth, $1,433,000 outstdg: Shares, $100. Pref, $500,0UUU0 auth, none utstdg. Shares $100. Trans Agt 
Divs on pref are paid at the rate of 7% per an, 154% quar and Registrar, Cont & Com Tr & Sav Bk, Chicago, and Guar 
having been paid M, J, S & D 15 since March 1, 1910. Trans Ir Co, N Y. Divs paid on pref reg at 7% from Apr, 19U9, 
Agt and Registrar, Central Tr Co, Chicago, and Guaranty to Apr, 1912, when t el issue Of $1,80U,000 was redeemed. 
Trust Co. N Y. On iys lt per ann, 2% each M, J, S & D1d. Paid 
BOUNDS—Ist & Ref S F 5ds, dated 1907, due Dec 1, 1926, on com oO per ann, Mar, 19U0¥, to Mar, 1910; 6% to June, 
$1,500,000 auth, $1,036,000 outstdg. Int J & D1 at Contl & 1V1V0, and 7% to June, 1015, and 10% since. 
Coml Tr Savgs Bank, Chicago, Trustee. BON DsS—Is id os, dated 1¥UY, due Mar 1, 19389, $46,- 
Subsidiary Bond Issucs.—Muskogee Gas 6s, due serially, $40,- OVU_0OU UU outstdg Int M & § 1 at Harris Tr 
QUU outstdg. Muskogee Elec & Gas 5s, dated 1904, due 1924; & Sav nd Los Angeles, Cal, Trustee. De- 
$310,000 outstdg. benture 6 d 12, due Dec, 1v22, $4,000,000 auth, $106,- 
COMPARATIVE STATISTICS. QOU outstd D1, at Cont & Com Tr & Sav Bk, Chi- 
Year Jan $1, 1914. 1912. 1911. ruste¢ 
Gross betes cece ee ee  PO2ZL,000 $552,133 COMPARATIVE STATISTICS. 
NS Se 218,100 201 13U,489 Year Jan 31, 1914. 1913. 912. 
BME CRATHOS ceccccecece 64,491 65,197 48,400 Gros ... $1,337,006 $1,053,724 STIL StU $5 
a Serre - 100,329 06,602 30,703 Net roars 631,151 523,661 397,908 
Spurplus ere eT eT. 15,852 21,336 Int « rges : BI 214 172.06 115,466 
karnil . oy lable cio Pig st eo for ra Jan- Pref div . , 18,100 121,037 SU.0O7S 
uary 61, 1914 were equal to 388%; 19138, 323%; 1912, 254%; ( . 244.350 71,183 D1,160 46,65 
Ivli, 166 ~‘ gerne 62217 12/3283 Srau5 
SAPULPA (OKLA.) ELECTRIC COMPANY rniugs avaliable tor interest Charges for the year Jan 41, 
(Controlied by Muskogee Gas & Elec Co by ownership 1914, were equal to $v ; 19138, WH; 1912, 501%; 1911, 





* 

; a. Sa na peRe oy sit “etgis i 

Pte cand or eee gee oe 1936 ie a irst a r aaa i Southwestern General Gas Co., Fort Smith, Ark. Gi 

ts, dated 1000, due November 1, 1934, $150,000 auth $142,U0U00 (Controlled by Stand Gas & Elec Co, through ownership of } 

outstd. Int M & N 1 at Colonial Tr Co, Phila, Trustee. Call ail ip s k except qualifying shares of directors.) RY 

abie at luz and int. INCORP in Ark 1911 Owus natural gas wells in vicinity i 

COMPARATIVE STATISTICS. or rol emith, Art iff 

Year Jan 31, 1914. 1YL3. 1912 1911 OFFICERS—W § Van Sickle, Pres; M A Morrison, V Pres; is 

Gross earnings ........ $42,897 $39,648 $40,288 $35,547 W J Parker, Sec and T: xd 

P a Net @a@rmingS .....cccee 17,162 14,850 17,467 17,430 CAP S1TUCK—Com, $2,VUUU,000 auth, $1,001,000 outstdg. Trans } 

iE CROSROR scnicdcccese 15,011 16,811 14,434 4,613 Agt and Registrar, Contl & Coml Tr & Sav bk, Chicago. Pref ‘4 

Surplu AES rer ree er 1,251 D 1,961 3,0_3 12,817 $2,0UU,0U0 ; auth, $25,v0U outstdg. 7% cum. Divs paya im 

- > “ ‘ i, As 2 2 Zo Mi 

Northern Idaho «& Montana Power Co, BONDS—Ist and ref s f gold Gs, dated Oct 1, 1911, due Oct i 

INCORP in Del, 1909. Hated with =zas ¢ 1, svdl, $5,000,000 auth, $524,000 outs Callable at 102 and a 

Electrig Co, which, howe does not if +0 int. Int A & O 1 at Conul & Com! Tr & Sav Bk, Chicago, uy 

ter ( electri¢ as utililic and trustee, Underlying Issue Arkansas & Territorial Oil & He 

telephone syste serv Eugene, K VOl Gas 6s, dated Jan 1, 1907, due Jan 1, 1919, $20,000 outstdg. i) 

ee pee See: See a int J, A, J & O 1 at Conti & Com! Tr & Sav Bk, Chicago, ; 
Idaho, Montana, Oregon and Washington. lrustee Callable at par & Int. i 


| Cc STOCK—Com, $4,000,000 auth and outstdg; pref, 6% x »p rT it ' 
i cum, $2,500,000 auth and outstdg. Shares, $100. Trans Agts IN( a in Del lyv¥. Owns gas utilities in Tacoma, Wash Hb 
| =A ‘ane -_. Tr & Sav Bk. Chicac dard and suburbs. 
| Tr ee ou ae eee en OFFICERS—Elmer Dover, Pres; H M Byllesby, V Pres; 2 
a z . i J Graf, Se R C Coffy rea ‘ 
3 s s f gold 6s, date 909, due Fe V49; Fi * ieier= = ee lagers 
BOND Ist gold 6s, dated 19 due Feb 1, 1940; $10, CAI STOCK—Com, $2,500,000. auth, $1,550,000 outstdg 


, j 
(Controlled by Stand Gas & Elec Co through ownership of I & i h Zz0 rustee H; 

é entire outstdg com stock, except qualifying Directors’ shares. Sut y Bond Issuc facoma Gas Lt 5s, 1926, $1,559,- " 
INCORP in Okla, 102. Owns electric and ga utilities vu); Tacoma Gas & Ele Lt Ss, 1915, $416,000, i 








Continental & Com’l Tr & Sav Bks, Chicago, Trustee. 
COMPARATIVE STATISTICS. ry I 1] \ r River Elee 5s, 1933. $419,000 Hy 
Year Jan 31, *1914. 1913. 1912. 1911. COMPARATIVE STATISTICS j 
Gross ..«. . .$1,160,967 $1,099,376 $954,060 age wage is ae : 
Net 5 415.954 ‘ 019 Year Jan 3 114 1915, Iie. 1911. f 
Int charges ..... 109,128 87,500 Gross earning 21) $99.478 $877,460 $759,086 : 
Pret divs ..... pe 105,000 95,108 meget ome, 340 300406 203°640 i 
tae Scan ‘ » - Or D rs. ’ a, » ~o.06 , 
Com divs ....... 204,800 90,694 70,958 oH 18750 145527 1201: i 
Surplus $56.460 $41.600 $111.132 $110,458 plu 60,025 171,941 i Ne 251,183 
Sur El Reno G & 5 ‘ ’ ‘ gs availat r interest charges for the year Jan f 
BE Co avy Rae ary 31,822 26.077 25 240 1914, were equ t S22 1913, 258% ; 1912. 245%; 1911, 
Total surplus... $56,460 $73,442 3! 17,209 $145,798 STARK ELEC. R. R. CO., ALLIANCE, 0. sf 
ncludes earnings of El Reno Gas & Elec Co. aii cara s pepe ‘ ‘ vig ca - : 
Earnings available for interest charges for the year Jan 31, INCORP in Ohio 1005.) Ri ae built ee perwate gw ‘ re ; 
1914 were equal to 200%; 1913, 281%; 1912. 381%; 1911, at We Se ee eee es ee he eee oe 4 
° 116%. ' _ c ; CAP g or K ; $1 =.000) 1 270.000 outstdg Share 
Ottumwa (Ia.) Railway & Light o. $100 reans Ast. United Baukin Saw fn. Gloveinnd: ite ; 
(Controlled by Stand Gas & Elec Co through ownership of trar ‘ Sav & Tr ( and Divs paid 3% per ie 
practically entire ym stock.) 1 1 A J 2 oO 1008S In Apr, 10910, 25 }} 9 a 
INCORP in Dela, 1905. Owns electric, steam heating nd k vidend Li 
street railway utilities in Ottumwa, lowa Franchises ex] BONDS.—Ist gs f 5 ted 1903, due Jan 1, 1928; $1,000,000 Hii 
f 1926. l S448 OOO t J & J 1 at City Sav & Tr Co ifhen 
OFFICERS—A S Huey, Pres; H M Byllesby and F C G lruste d United Bk & Sav Co, Cleveland; sinking fund 1% He 
don, V Pres; R J Graf, Sec; J J O’Brien, Trea S per ann from Jan 1 11, to 1915, inel; 2% thereafter ‘ 
CAP STOCK—Com, $650,000 auth and outstdg; pref, 7 eee ° + 
cum, $1,250,000 auth, $449,900 outstdg. Shares $100. Callat SUBURBAN GAS & ELECTRIC CO. ie 
at 110 Trar Agts and Reg, Contl & Com Tr & Savs BI . . in Ma n 1805 Franchise perpetual ea : 
Chicago, and Standard Tr Co, N Y. Divs have been paid on OF] ER H ley, Pre B Tenney ib t V-Pres; 
the pref at the rate of 7% per ann since July 1, 1909, 1% DEM o! 2d V-! Hi P Wood, Clerk: E A Bradley, ia 
each J, A, J& O 15. Trea H Gid ‘ I se ; ; 1a 
BONDS—lIst & Ref S F gold 5s, dated 1906, due Jan 1, 1924 \ OC K-——SS54,004) ] Sid AO outstds are rr * ( r 
$1.500,000 a $1,030,000 outstdg. Trustee, Central Tr ( Div 02, 6 Wi to D6 nel, % : 190% and 1508, 
of Ill, Chicago; callable at 103 and accr int. 5 LOU t ? a d v1 10) Bond non ‘ 
ibs y Be Ottumwa Tract & Lt 5s, 1921, rr 201 re St, Boston, Ma F 
COMPARATIVE STATISTICS _ 1912 ; 
Year Jan 31, 1914. 1915. 1912 ’ 's Pa pes id 
i nN Ta =e $991.107 $299.90 $287,774 G AW), SUS Pp 
BEN ils a nscm nisin cates 146,782 130,201 132,938 T 01 ,.We it 
Q Int chargé 66.649 64.726 I 20,74 We 
Pref divs 31,166 29,057 OD siden eval PRA 
Surplus 32;386 39/155 Balanc : -soo+ GO0,829 $70,559 4 
Earning larges for the year Jan 31, Dividend ree 68,450 1,311 ‘i 
1914, were 912, 351%; 1911, 307 = an 
1910, 283%. Surplus NT ee . $1,479 $9,228 ; 
HN 
Bt 





entire $10U,UUU cap stock except qualifying shares of directors.) 





OFFICERS—H M Byllesby, Pres; A S Huey, O E Osthoff, 
I Milkewitch, F C Gordon and Elmer Dover, V-Pres; R J 
; >; J J O’Brien, Treas. 





000,000 auth, $4,615,500 outstdg. Int F & Al at Cont & Com 
fr & Svgs Bk, Chicago, Trustee, and at Standard Tr Co, N Y; 
allable at 110 and acer int. Subsidiary bond issues 
Williamette Valley ds, 1930, $738,000. 

Oklahoma Gas & Elect, Co., Oklahoma City, Okla, 


na City, El Reno and surburban towns. Leases 
pronerty at Reno to El Reno Gas & Elec Co. Franchises 
expire 193U. Contract for Datural gas expires 1054 

OFFICERS—H M Byllesby, Pres; A S Huey, F H 
J J O’Brien and F C Gordon, V Pres; W R Molinar 
H A Barchardt, Treas. 


erving Oklal 











O10, VSS 





facoma (Wash.) Gas Company. 
(Controlled by Stand Gas & Elec Co, through ownership of 


a maj of the oulstdg com stock.) 





Pref 7 im, $5,000,000 auth, $750,000 outstdg. Shares $100. 
rr & Sav Bk, Chicago, Guar Tr Co, 
Com! Tr & Sav Bk, Chicago. 

ated 1911, due Aug 1, 1921; $2,000,000 
] nt F & Al at Old Col Tr Co, boston Contl & Coml 





Western States Gas & Elect, Co., Stockton, Cal. 
(Controlled through ownership of entire stock issues by 
Co of Delaware, which has no 
in n is controlled by Standard Gas & 
h ownership of a large maj of the outstdg 
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ee 
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CAP STOCK—Com, $4,500,000 auth, $2,600,000 outstdg, Pref pee Ripped ‘ are , : 
$600,000 auth, none outstdg. Shares $100. Trans Agt and Reg, INCORP in Cai 1910. Owns electric and gas utilities serv- 
Cont & Com Tr & Svgs Bank, Chicago. Divs were paid 5% ng stockton, hureka, mond and other towns in Cal : 
per ann on pref from Oct, 1904, to Apr, 1909, and 7% per OFFICERS—H M_ Byllesby Pres; F W Stearns, EB C Gor- i 
ann since to July, 1912, when the entire issue of $1,500,000 ; . 2 . J J O’Brien, E oo _ O E Osthoff, He 
yas deemed. Com divs are paid at the rate of 8% per ann, ere » 4 4 Uhickering, sec, S Kann, ireas, a 5 
i910 rate increased to 6%; in Sept, 1910, increased to 8% OOO ou ig Pref 7 cum, $10,000,000 auth, $2,120,000 out- i 
and since continued. tdg. Shares $100, Cal at 115 and accr divs. Trans Agt > 
BONDS—Ist S F gold 5s, dated 1909, due Oct 1, 1929, $5,000,- & Registrar, H M Byllesby & Co, Chicago. Divs on pref paid i 
000 auth, $2,563,000 outstdg. Int A & O1 at Harris Tr & Sav 14 quar, M, J, 5 & D, lo nce Dec, 1910. - 


Bk, Chicago, Trustee. Debenture 6s dated Oct, 1912, due Oct, 
1922, $3,000,000 auth, $228,500 outstdg. Int A & O 1 at 























BONDS (California Company)—Ist and ref s f g 5s, dated 
ine 1, 1941, $10,000,000 auth, $4,252,000 outstdg 
at Girard Tr Co, Phila, Trustee; callable at 105 
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SUPERIOR (WIS,.) WATER, LIGHT & POWER CO. 

INCORP. in Wis. 1889. Supplies gas, electric light and 
ha oa to Superior, Wis. Franchises are practically per- 
petual. 

OF FICERS.—Thos. B. Scott, Pres.; W. H. Winslow, V.- 
Pres & Gen Mgr; C D SeCheverell, Sec; A N Anderberg, 
Treas. 

~AP. STOCK.—Com. $500,000 auth. and outstdg.; pref. 6% 
cum, $500,000 auth, and outstdg. Shares $100. Trans Agt, 
Redmond @ Co, Registrar, U S Mtg & Tr Co. Divs on pref; 
first was for two mos ended Dec 31, 1911, and was 1%, paid 
Jan 1, 1912; 14% paid Apr 1, 1912, and regularly since. 
Dividend on common at rate of 4%, paid quar since July 1, 
1913. 

PONDS.—Ist mtg. s. f. 4s, dated 1901, due May 1, 1931; 
$2,000,000 auth; $1,800,000 outstdg. Int M & N 1 at U §S 
Mtg. & Tr. Co., N. Y., Trustee. Subject to call at 103.— 
Ref. mtg. 5s, dated 109, due Sept. 1, 1929, $200,000 auth. 
and outstdg. Int. M. & S. 1 at U. S. Mtg. & Tr. Co., N. Y., 
Trustee. Subject to call at 100. 

COMPARATIVE STATISTICS. 





Year ended June 30, 1915. 1912. 1911. 1910. 
Gross earnings ........ $370,264 $335,701 $311,200 $285,712 
Net after taxes ........ 180,017 170,544 159,026 148,447 
Fixed charges .......--+ 94,281 98,833 86,402 82,994 
Depreciation ........+. 35,003 40,000 40,000 33,0 
Balance for divs ..... . $51,303 $40,710 $32,624 $32,453 


Net available for fixed charges amounted to 192% in 1913; 
LSU in 1912; 184% in 1911 and 179% in 1910. 


SWETT (A. L.) ELECTRIC LIGHT & POWER CO.,, 
MEDINA, N. ¥. 

INCORP ISUS in New York. Acquired property of the 
Albion Power Co in 1909 

OFFICERS—A L Swett, Pres; L M Swett, V Pres; R F 
Swett, Sec; C S Swett Treas. 

CAP STOCK—$300,000 auth and outstdg. Shares $100. 

BONDS—lIst mtge 5s, dated 1903, due 1933; $250,000 auth, 
$201,000 outstdg. Int F & A at Columbia-Knickerbocker Tr 
Co, N Y, Trustee. Sink fd $2,500 per year, began Aug, 1908. 

Albion Power Co Ist mtge g 5s, due July, 1919; $75,000 

outstdg. Int payable J & J at Fidelity Tr Co, Buffalo, N Y, 


Trustee Albion Gas Light Co Ist 6s, dated Dec, 1895, due 
1915.—-Int J & D at Farmer’s Loan & Trust Co, N Y, 
Trustee, 


SYRACUSE (N. Y.) & SUBURBAN RY. 

INCORP. 1895 in N. Y, Franchise perpetual. 

OFFICERS.—C. L. Allen, Pres.; W. P. Gannon, V.-Pres. ; 
W H Mitchell, Sec; Alan C Fobes, Treas; James P Barnes, 
Genl Mgr; L E Lippitt, Auditor. 

CAP STOCK.—$400,000 auth, and outstdg. Shares $100. 
Trans Agt, Sec of Co. Divs pres an rate, 4%, payable 1% 
quar, M, J, S & D, 1. 

BONDS.—Ist g. 5s, dated 1897, due Aug. 2, 1927; $400,000 
auth. and outstdg. Int. F. & A. 1 at Fidelity Tr. Co., Phila- 
delphia, Trustee.——Consol. g. 5s, dated 1903, due May 1, 1953; 
$550.000 auth., $150,000 outstdg. Int. M. & N. 1 at Fidelity 
Tr. Co., Phila., Trustee. 

COMPARATIVE STATISTICS. 











Year Dec 31, 1915. 1912. 1911. 1910. 
Gaeee: IE vcccwsctousun $138,076 $132,219 $137,036 $123,616 
Exp @& t@XeCB ....cceees 93,538 92,153 86,020 77,283 
Bal fee tet .ccccsccecs $44.738 $40,066 $51,016 $46,333 
Bet CRAPBOS .cccccccece 33,975 31,939 32,325 82,220 
Dal Pee GOR ccceccccccs $10,763 $8,127 $18,691 $14,113 
UNOS 6 kc ca sctucaes 8,000 16,000 13,000 3,000 
DO, ncn encencaauees $2,763 D$7.873 $5,691 $11,113 


Earnings applicable to int charges for year 1913 were equal 

to 131% ; 1912, 125%; in 1911, 158%; in 1910, 144%. 
TAMPA ELECTRIC CO. 

INCORP. in Fla. 1899. Franchise runs 999 years, from 
1800 

OFFICERS.—G. J. Baldwin, Pres.; P. O. Knight and C. F. 
Wallace, V.-Pres.; A. K. Todd, Sec.; H. B. Sawyer, Treas. 

CAP STOCK.—$2,244.000 auth, and outstdg. Trans Agts, 
Stone & Webster, Boston. Registrar, Old Col Tr Co, Boston, 
Divs are paid quar, F, M, A & N, 15. Prior to 1907 paid 
10% ; 1007 to 1909, incl, 7%! in May, 1910, rate increased to 
&% by payt of 4% semi-ann div. In 1911 payts changed to 
quar 20>, Feb 15; 2% May 15; 2% to 1% extra Aug 15; 2% 
and 1% extra Nov 15, 1912, 10%; 1913, 10%. 

HONDS.—Ist g. 5s, dated 190N, due June 1, 1933; $2,000,000 
auth, $855,000 outstdg. Int J & D 1 at Am Tr Co, Bos- 
ton, Trustee. Callable at 105; s. f. 1% ann. of bonds outstdg. 


COMPARATIVE STATISTICS 
a 1913 1912 








Year Dec. 31 , 1911. 1910. 
ee Saad $844,940 $753,834 $691,323 $502,964 
| seca *378.411 #359, 205 333,160 265,000 
Int & taxes.... 446,428 47,081 67,069 55,760 
Bd sink fd..... 9.319 6,674 11,776 8,878 
Balance _.. $822,693 $205,449 $254,315 — $200,363 
Dividend ......100215,045 10%*82.750 8%170,000 7%136,000 
Surplus ....... $107,648 $122,699 = $84,315 «$64,363 


*Net after taxes. tInterest. 

Earnings available for interest and sinking fund for year 
Dee 31, 1913, were equal to 678%; 1912, 668% net over int, 
taxes and sky fd; in l!!1 was equal to 423% ; 1910, 410%. 

TENNESSEE RAILWAY, LIGHT & POWER CO. 


ORGANIZED in 1912, is a holding company and owns prac- 
tically all of the cap stock of the Tenn Pow Co; all of the 
Siwww ' com tock of the Nashville Ry & Lt Co; all the 


honds and stock of the Cleveland (Tenn) Elec Lt Co; prac- 
tically all of the com and pref stocks of the Chattanooga Ry 


CAP STOCK—Com, $20,000,000 auth and outstdg; pref 6% 


u fonum from June 1, 1912), $50,000,000 auth, $10,250 000 
utstds Shares, $100. Divs of 6% have been paid on pref 
Since I in fion; none on com. 


‘ 
: Tennessee Power Co... of Tennessce. 

CONTROLLED by Tenn. Ry., Lt. & Power Co., through 

ownership of entire $20,000,000 cap. stock except directors’ 








SECURITIES OF THE 
Tennessee Railway Light & Power Co. 
AND SUBSIDIARY COMPANIES 
Bought and Sold 


LEWIS BURKE, 828 James Bldg., Chattanooga, Tenn. 














shares. Bonds—1st g. 5s, dated 1912, due May 1, 1962; $50,- 
000,000 auth, $7,500,000 outstdg. Guar. p. and i. by 
Tenn. Ry., Lt. & Pow. Co. Bankers’ Tr. Co., N. Y., Trustee. 
Bonds are represented by 5% interim ctfs., conv. into bonds 
on May 1, 1915, with option to Tenn. Pow. Co. from May 1, 
1913, to May 1, 1915, to deliver either permanent bonds or 
pay holders in cash 90% and int., but if cash 1s offered re- 
ceipt holders may have bonds for investment by agreeing not 
to sell within a year at less than 96. 
Chattanooga (Tenn.) Railway & Light Co. 

INCORPORATED in Tenn. in 1909 as a consolidation of the 
Chattanooga Rys. Co. and the Chattanooga Wiectric Co. owns 
the entire capital stock of the Lookout Mountain Ry., which 
controls the Lookout Incline and Lula Lake Ry. Co. Does 
the entire street railway, electric light and power business in 
Chattanooga and vicinity. Suburban lines run to Missionary 
Ridge, Chickamauga Park and Lookout Mountain. FRAN- 
CHISES, with minor exceptions, are without limit of time. 

OFFICERS.—C. M. Clark, Pres.; M. S. Hopkins and H. L 
Clark, Vice-Pres.; G. L. Estabrook, Sec.-Treas. 

CAPITAL STOCK, Com. $3,000,000 auth. and outsidg. 
Pref, $2,000,000 auth and outstdg. Shares, $100, practically 
all owned by Tenn Ry, Lt & Power Co. Transfer Agt, E W 
Clark & Co, Phila, Pa. 

BONDS.—Ilst & ref. g. 5s, dated 1909, due May 1, 1956 
$15,000,000 auth., $2,214,000 outstdg. Of these bonds §$2,- 
790, are reserved for prior liens, and $9,772,000 for 
extensions, etc. There is no s. f., but bonds are callable at 
105 and int. on any int. date after Novy. 1, 1916. Int payable 
May & Nov. in New York and Phila. Fidelity Trust Co., 
Phila., Trustee.——Chat. Rys. Ist con. g. 5s, dated 1906, due 
Phila, Trustee. 2 year gold notes, Series ‘‘A,’’ dated June, 
1913, due June, 1915; $2,000,000 auth, $250,000 outstdg. Int 
J & D at office of E W Clark & Co, Phila, Pa. Penna Co 
for Ins on Lives & Granting Annuities, Phila.——-Chas Rys 
Ist con g 5s, dated 1906, due May 1, 1956; $3,000,000 auth, 
2,165,000 outstdg. The issue has been closed at $2,790,000 
and of these $625,000 are reserved to retire prior liens cal- 
lable on any int date at 107 and int on 3 months’ notice 
Int payable M & N at Commercial] Trust Co, Phila, Trustee 
— Chat Elec Ry Ist g 5s, dated 1898, due Jan 1, 1919; 
$625,000 auth and outstdg. Int payable Jan & July at Md 
Trust Co, Balti, Md, Trustee. 

COMPARATIVE STATISTICS. 
Year Dee 31, 1913. 1912. 





Gross earnings. .$1,204,928 $1,064,674 $875,078 
Oper exp & taxes. 717,625 634616 511,453 
Net earnings.... $187,303 $430,058 $389,724 $363,625 
Int chgs......-.. 298,082 266,029 239713 220,807 
Bal for divs, ete. $189,221 $164,029 $150,011 $142,818 
Pref divs........5%100,000 5%100,000 5%100,000 5%%100,000 
Surplus ......... $89,221 $64,029 $50,011 $42,818 


EARNINGS available for the payment of interest charges 
for the year ended Dec 31, 1913, were equal to 163%; 1912 
161%; 1911, 162%; 1910, 164%. 


Lookout Mountain Railway Co., Chattanooga, Tenn. 

(Controlled by stock ownership by Chat (Tenn.) Ry & Lt Co.) 
ORGANIZATION.—Owns electric line on top of Lookout 
Mountain and through stock ownership controls Lookout In- 
cline and Lula Lake Ry., operating electric cable incline of 
5,000 ft. up the mountain. The stocks and bonds of this Co. 
are deposited under the mtge. of the Lookout Mountain Ry. 
Co. The stock of the latter Co. is all owned by the Chat 
Ry. & Light Co. FRANCHISES are on private right of way 
except for a short piece of track on which the franchise 
expires in 1926. 

OFFICERS.—C. M. Clark, Pres.; M. S$. Hopkins, Vice 
Pres.; G. L. Estabrook, Sec. & Treas. 

CAPITAL STOCK, auth, $500,000; outstdg, $300,000. 

BONDS—Ist_ mtg 6s, dated Jan, 1913, due May, 1956; $2,- 
000,000 auth, $43,000 to be used at company’s discretion. Int 
M & N at office of E W Clark & Co, Phila, Pa, & Hodenpyl, 
oy Gsceno” — ao Incline Ry list 5s, due May, 
956; $250, auth, $100,000 outstdg; ; ne ; ok 
on i i tdg; all owned by Look 
EARNINGS included In Chattanooga Ry. and Light Co 


Nashville (Tenn.) Ry. & Light Co 

INCORP. 1903 in Tenn. Franchise perpetual 

OFFICERS.—P. Warner, Pres. & Gen. Mgr.: J. C. Brad- 
ford, V.-Pres. & Gen. Coun.; H. C. Walters, Sec.-Treas. 

CAP. STOCK.—Com., $4,000,000 auth. and outstdg.; pref. 5% 
cum, $2,500,000 auth and outstdg. Shares, $100. Trans At 
Commercial Germania Tr & Sav Bk, New Orleans. Registrars, 
garg Newman & Son, New Orleans, and Nashville (Tenn) 

® Ce. 

BONDS.—Ist consol. g. 5s, dated 1903, due July 53 ; 
$6,000,000 auth., $4,054,000 outstdg. Int.’ J & | Bs io 
anty Tr. Co., N. Y., Trustee. Callable at 10714.—Ref. & ex- 
ten. s. f. gold 5s, dated 1908, due July 1, 1958; $15,000,000 
gat, ane nt eile. Int J & J 1 at Guaranty Tr Co 

. Y., Trustee. Sink. : ’ ; 
Te, i. — ink. fund of %% of outstdg. bonds begins 

Nash. & Edgefield 1st 6s, dated 1886, due Jan. 1 1917: 
$250,000 auth., $99,000 outstdg. Int. J. & J. 1 at Nashville 
(Tenn.) Tr. Co., Trustee, or Moore & Schley, N. Y., Fiscal 
Agts.— Nash. & Edgefield consol. 6s, dated 1890, due Jan. 1 
1920; $400.000 auth., $274,000 outstdg. Int. J) & J. 1 at 
Nashville (Tenn.) Tr. Co., Trustee, or Moore & Schley. N. Y 
Fiscal Agts. aire 

McGavock ¢ Mt Vernon Horse R R Co 1st 6s, dated 1886. d 
July 1, 1926; $65,000 auth. and outstdg. Int. J. & 7. at Mash 
ville (Tenn.) Tr. Co., Trustee, or Moore & Schley, N. Y.,. Fis- 
cal Agts.——-McG. & Mt. V. H. R. R. Co 2d 6s, dated 1887, due 





Phone Hanover 5980 
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July 1, 1937; $700,000 auth., $485,000 outstdg. Int. J. & J. at 
Nashville (Tenn.) Tr. Co., Trustee, or at Moore & Schley, 
N. Y., Fiscal Agts. 

Nash. st. Ry. lst g. 5s, dated 1895, due Jan. 1, 1925; §$32,- 
vOU,UU0 auth., ¥$907,000 outstdg. Int. J. & J. 1 at Nashville 
(Tenn.) Tr. Co., Trustee, or Mechanics’ & Metals Nat. Bk., 

, 


N 
COMPARATIVE STATISTICS. 
Year Dec 31, 1913 g12 1911. 1910. 

















SCRE EEY $2, Ora 190 $1, ary 784 $1,832,465 
Exp & taxes a 188,943 1,125,336 1,050,026 
Bal for int...... $868,227 $886. 046 $838,448 $802,439 
Sere 464,255 434,511 404,582 402,427 
Bai for stk...... $403 U2 $451,235 $435,596 $400,012 
BOGE BONE. wnniceus 125,000 125,000 125,000 125,000 
Meee $: 278, yo2 , 326,235 $308,596 $275,012 


Earnings applic able to int for ‘year Dec 31, 113, were equal 

to 186%; 191 om 2US% ; 1911, 207%; 1910, 199% 
TERME HAUTE, INDIANAPOLIS (IND.) & EASTERN 
TRACTION CO. 
wa JRP. 1907 in Ind. Franchises in Indianapolis expire 
OFFICERS.—Robt. I. Todd, Pres.; M. S. Morgan, E. B. Peck, 
J. Appel, V.-Pres.; J. A. McGowan, Sec.-Treas. 

CAP. STOCK.—Com., ae ag og auth., $9,100,000 outstdg. ; 
Pref., 5% cum. since July 1, 191lU, $12,500,UUU auth., $y, Lu, 000 
jutstdg, after 6% on com & pref shares equally. Shares $100. 
Trans Agt, Fidelity Tr Co, Philadelphia; Registrar, Girard 
Tr Co, Philadelphia, and Indiana Tr Co, Indianapolis, Divs 
on pref, 5% per ann since Oct 1, 1910, 14% quar, J, A, J & 
U. 1; On Com., none, 

BONDS.—Ist refdg. s, f. 5s, dated 1910, due Apr. 1, 1945; 
$8,00U,0U0U auth., $6,500,000 outstdg. Int. A. & O. 1 at Fidelity 
Tr. Co., Phila., Trustee. Callable as a whole at 105, or ip 
part for s, f. at 102%; s. f., $55,NUU per an. lst 5 years; $106,- 
bio thereaiter. 

Indianapolis & Eastern Ry. Co. 1st consol. g. 58, dated 1902, 
due July 1, 1927; $1,000,000 auth, $659,000 ouistdg, of 
which $565,000 owned by T H, Ind & E Tract Co. IntJ&Ji1 
at Mercantile Tr Co, N Y, or at Central Tr Co, Indianapolis, 
Trustee. 

Indianapolis & Greenfield Rapid Transit Co. 1st g. 5s, dated 
1Sv¥¥, due Jan 1, 1920; $300,000 auth, $171,000 outstdg. Int 
J. & J. 1 at Citizens’ Sav. & Tr. Co., Cleveland, Trustee, or at 
First Nat. Bk., N. Y.; s. f£., $12,50U per an. for purchase of 
bonds at 105 

COMPARATIVE STATISTICS. 
(Controlled Companies) 





Year Dec 31, 19138. 1912. 191L 

NE odio i iv'coetwuniek neneiae $6,533,013 $6,452,059 $5,951,292 
Net after CANOO ccckaaeseses 2,568,149 2,617,631 2,454,129 
Rental misc, int, etc ...... 1,609,732 i DAT O72 1,471,604 
Int on ty H | & E bonds .... 325,000 é 290,135 
Re Ce re ere ce re $633,417 $744, 959 $683,389 
OAS TOME kes ccavuivscdes *218,515 *213,230 *204,833 
DOS. co ceti cans bencackanne $415,104 $531, 729 $478,556 

*in addition to sinking fd as shown above, there was paid 


as ‘interest on bonds already held by Trustees in Sinking Fund, 
which was applied to the purchase of additional bonds by the 


rrustees, the sum of $60,540 in 1913; $49,255 in 1912; $39,- 
185 in 111, making a total of moneys received for sinking 
fund account by the Trustees of $278,853, 1913; $262,485, 


1912; $244,018 in 1911. 

After deducting rentals and miscellaneous interest for sub- 
sidiary companies, the balance for interest on the TH I&E 
bonds was equal to 204% in 1913; 320% in 1912 and 328% in 
1911. 

INDIANAPOLIS (IND.) & NORTHWESTERN TRAC. CO.— 
Leased for YY years from 1907 by Terre Haute, Indianapolis 
& Eastern Traction Co., which owns entire $2,50U,V0U auth. 
and outstdg. com. stk., except directors’ shares. Controlling 
company pays int. on bonds and 14% qu., or 5% per an., on 
$450,000 oulstdg. cum. pref. stk Bonds,—l1st g. 5s, dated 
1903, due Mar. 1, 1923, $3,000,000 auth., $2,470,000 outstdg. 
Int. M. & S. 1 at Knickerbocker Tr. Co., N. Y., Trustee. 
Callable at 1109. 

INDIANAPOLIS & MARTINSVILLE RAPID TRANSIT CO. 
—Leased for 99 years from 1907 by Terre Haute, Indianapolis 
& Eastern Tract. Co., which owns entire $750,000 auth. and 
outstdg. cap. stk. except directors’ shares. Bonds.—lst g. 5s, 
dated 1902, due Jan. 1, 1932; $750,000 auth. and outstdg. Int. 
J. & J. 1 at Security Tr. Co., Indianapolis. Security Tr. Co. 
and Union Tr. Co., Indianapolis, Trustees. Int. guar. by 
Terre Haute, Indianapolis & E, Tract. Co.; callable at 105. 

TERRE HAUTE (IND.) TRACTION & LIGHT CO.—Leased 
for YOU years from 1907 by Terre Haute, Indianapolis & East- 
ern Tract. Co., which owns entire com. stk, except directors’ 
shares, 

INCORP. 1904 in Ind. Principal ry. franchises expire 1952; 
principal lighting franchises perpetual; others average 30 
yrs. from 1:6, 

OFFICERS.—D W Henry, Pres; R I Todd, V-Pres; J A 
McGowan, Sec-Treas. 

CAP. STOCK.—Com., $2,000,000 auth. and outstdg.; Pref., 
6% cum, $1,000,000 auth and outstdg. Shares $100. Trans Agts 
Stone & Webster, Boston; Registrar, State Street Tr. Co., 
Boston. Divs., on pref.; 3% semi-an. M. & S. 1, guartd. by 
Terre Haute, Indian. & E. Tract. Co. which also guarantees 


e 


o% dalivs. on om 
BONDS.—Ist_ consol. &. 5s, dated 1904, due May 1, 1944; 
$5,000,000 auth, 3,170,000 outstdg Int M & N 1 at State 


Street Tr. Co., nes ton, joint trust ees with the U, S. Tr. Co. of 
Terre Haute Callable at 110; s. f., 1% of bonds outstdg 
since May 1, 116 

Terre Haute Electric Co. 1st g. 5s, dated 1899, due July 1, 
1920; $1,500,000 auth. & outstdg. Int. J. & J. at Boston 
(Mass.) Safe Dep. & Tr. Co., which is joint trustee with Union 
Tr. Co. of Indianapolis. 

COMPARATIVE STATISTICS. 


31, 1913 1912 1911. 1910. 
$1, 108, 764 $1,511 T72 $1,224,582 $1,221,307 
716.310 685,902 630,827 614,757 
717,310 686,902 640,827 615,757 
265,567 261.020 255,663 255,440 
31,813 31,530 30,617 30.880 
419, 930 394,342 354,547 329,437 





ilicable to interest charges in 1913 were equal 
to 270%; 1912, 263%; 250% in 1911; 241% in 1910. 

TERRE HAUTE (IND.) & WESTERN RY. CO.—Leased for 
999 years from 1907 by Terre Haute Traction & Light Co., 
which owns entire auth. and outstdg. $200,000 com., except 
directors’ shares and $150,000 pref. stk. Bonds.—Iist g. 5s, 
dated 1907, due Nov. 1, 1987; $250,000 auth. and outstdg. Int 
M. & N. 1 at N. E. Tr. Co., Boston, Trustee. Guar. p. & 1 
by Terre Haute Traction & Light Co. 

INDIANAPOLIS (IND.) TRACTION & TERMINAL CO.— 
(Controlled by Terre Haute, Indianapolis @& E. Tract. Ce 
through ownership of large majority of cap. stk. outstdg.) 
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INCORP, 1yU2 in Ind. Franchise expires 1832. 

UFFICERS.—R I Todd, Pres; E B Peck and J J Appel, V- 
Pres; W F Milbolland, Sec-Treas, 
_ CAP STOCK.—$5,000,00U auth, and outstdg. Shares $100. 
Trans Agt, Pennsylvania Co for lns on Lives and Granting 
Annuities, Philadelphia ; Registrar, Girard Tr Co, Phila. Divs 
1% in (1908; 2% in 1909; 2% in 1910 ; in 1911, June, 2%, 
Dec, 3%; in 1912, June, 2 ©; Dec, 2%; in 1913, 3%%. 
BONDS.—ist gold s. f. 5s, dated 1¥u4, due Jan. 1, 1933; $5,- 
QOU,0U0 auth. and outstdg. Int, A. & O. 1 at Guaranty 
Tr. & Safe Dep. Co., Phila., Trustee. Callable at 102% and 
int.; s. f., 11-5% of bonds outstdg, 


COMPARATIVE STATISTICS. 





Year Dee 31, 1913. 1912. 1911. 1910 
GR vavsacacnae $3,321, O88 $3,343,640 $3,242,784 $3,141, 123 
Oe 1,442,144 1,465,477 1,548,101 1,574, 078 
CO eckson aa 1,371,200 1,826,181 1,202,848 1,261,504 
Dividends ....... 162,500 200,000 250,000 100,000 
ee D $91 556 D $60,704 $5,253 $212,572 


Earnings available for payment on charges for 1313 were 
equal to 105%; 1912, 110%; 1911, 119%; 1910, 125%. 

INDIANAPULIS (IND.) STREET RY.—Leased by Indian- 
apolis ‘lraction & Terminal Co, for 31 years from Dec. 29, 19032. 

INCORP. 1s8¥Y¥ in Ind. Franchise expires in 1933. 

OFFICERS—H Jameson, Pres; H S New and Harold B 
Hibben, V-Pres; J A McGowan, Sec-Treas. 

CAP STOCK.—$5,000,000 auth and outstdg. Shares $100. 
Trans Agt, Fourth St Natl Bk, Phila; Registrar, Fidelity Tr 
Co, Phila. Divs, 6% per ann, payable 3% semi-ann, J & J 
under lease. 

BONDUS.—Gen, g. 4s, dated 1899, due Jan. 1, 1933; $6,000,000 
auth. and outstdg. int. J. & J. 1 at Guar. Tr. & Safe Dep. 
Co., Phila., Trustee; s. f. provision. 

Citizens’ Street R R 1st g 5s, dated 1893, due May 1, 1933; 
$i,vUU,UUU auth. abd outstdg. Int. M. & N. at Fourth Street 
Nat. Bk., Phila.; Central Tr. Co., N. Y., Trustee. 

Equip. certipicates, Series “A,” ‘B%, dated 1909, due $10,000 
semi-ann M & N 1; $200,000 auth, $110,000 outstdg; Fidelity 
Tr. Co., Phila.. Trustee. Series “B,” dated 1911, due $5,000 
semi-ann; $100,000 auth, $70,000 outstdg. Fidelity Tr Co, 
Phila, Trustee. Equipment certifs Ser ‘‘C’’ dated 1913 due 
$5,000 s a M & S 1; $100,000 auth, $90,000 outstdg. Fidelity 
Trust Co, Trustee. Series “‘D,’’ 6%, dated 1913, due $5,000 
semi-ann, $1VU,0UU0 auth, and outstdg. Commercial Tr Co, 
Phila, Trustee. 

Broud Rwyyple Traction Co., Indianapolis, Ind.—Controlled by 
{ndianapolis Street Ry. through ownership of about 75% of 
$1UU,0UU cap. stk. auth. and outstdg. Bonds.—i1st g. 5s, dated 
(S¥V, due July 1, 1933; $400,000 outstdg. Int. J. & J. at 
Guarantee Tr. & Safe Dep. Co., Phila.. Trustee. Guar. p. & 1. 
by Indianapolis Street Ry.; Indiana Union Traction Co. also 
guarantees p. & i. on $2 0,000 bonds and % the int. en re- 
maining $200,000 to May, 1913. 

TERRE HAUTE (IND.) WATER WORKS CO. 

INCORP 1871 in Ind. Franchise surrendered. Indeter- 
minate permit taken out under Public Utility Law. 

OFFICERS—D R Gwinn, Pres; J L Crawford, V-Pres; J 1 
Mandeville, Sec & Treas. 

CAP STOCK—$2,000,000 auth, $616,000 outstdg. Shares, 
$50. Trans Agt, J I pantera Sec. Divs, -v03, 54%; 
1904 to 1908, 6%; 1909, 5%; 1910, 4%; ee & 1912, 6%; ois 
7%; present rate, 7% per an. Payts J & J 

BONDS.—ist 8. f. gold 4448, dated 1899, ‘due June 1, 1919; 
$1,200,000 auth, $1,123,000 outstdg. Int F&A 1 at Ill Tr 
& Sav. Bk., Chicago, Trustee, or Chase Nat. Bk., N. Y.; 8. C. 
McKeen, Terre Haute, also Trustee. Sink. fund of 15% an. 
of gross water rates, except city hydrant rentals. 

COMPARATIVE STATISTICS, 











Year Dec 31, 1913 1912. 1911. 1910. 
DOO ccecccovaner noes $188,752 $175,222 $172,006 $164,673 
Bap, tAE, GlOi.cceccs -»- 94,350 76,359 91,934 91,237 
Bal f6F GBbss.08<s ie ee $94,402 $98,863 ~ $80, O72 $73,436 
POO WEE. i iscasccccsces, See 50,560 49,628 50,542 
Sa ee $44,43) $48,303 $30,444 $22,804 
2} oer 81,780 30,000 25,000 20,000 
BUPPINE. ccccccnscacvaces $12,650 $18,303 $5,444 $2,894 


Earnings applicable for the bond int for year Dec 31, 1913, 

were equal to 188; 1912, 195%; 1911, 161%; 1910, 145%. 
TEXAS TRACTION CO., DALLAS, TEX. 

INCORP. in Tex 1906. Franchises expire im 1956, balance 
on private right of way. ‘ 

OFFICERS—J F Strickland, Pres; J S Heard, Osce Good- 
win, Active V Pres and W R Brents, V Pres; H I Gabagan, 
Treas; Jas P Griffin, Sec. 
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CAP. STOCK.—Com $2,000,000 auth and outstdg; pref 6% 
cuxn, $1,000,000 auth and outstdg. Shares $100. Trans Agt 
for com, Uld Col Tr Co, Boston; for pref, Dallas (Tex) Sec 
Co. Registrar for com, Am Tr Co, Boston; for pref, Com- 
monwealth Nat Bk, Dallas, Div on pref, 14% quar, Mar 15, 
1911; July, 1011 and Nov, 191i; 14%% ; Mar, 1¥14. Com, none. 
Pref callable at lw and accrued divs. 

BONDS.—Ist g 5s, dated 1007, due Jan 1, 1937; $3,000,000 
auth, $2,000,000 outstdg. Int J & J 1 at Old Col Tr Co, 
Boston, ‘Trustee. Redeemable at 110.—Five-year 8% Coll Tr 
G Notes, dated W1l1, due April 1, 1916; $500,000 auth, $400,- 
U0U outstdg. Int A & O1 at Stand Tr Co, N Y. Stand Tr 
Co, N Y, ‘trustee. Redeemable at par and int. 


COMP ARATIV E STATISTICS. 





Year June 8v, 1V138. 1912. 1911. 1910. 
COE sc icnkdesancoaaaan $675,687 $524,820 $451,070 $561,332 
Net after 2 i =*186,020 170,404 = 120,415 
Bond int, 7170,250 116,318 102,0U1 
PUG GIVE sacuscesccees 686 60s 86668 460 ae «= obs 666 
COO kacnkeesiwsues 101,676 7,769 41,777 17,824 
*Net aller expenses. finciudes taxes. 


Earnings available tor Charges and taxes for the year June 
uu, 1U15, were equal to 156% ; 1912, were equal to 104%; net 
over charges in 111, 1469; 1910, 117%. 

THIRD AVENULCE RAILWAY CO, 

INCORP April, 1¥10, New York. On Jan 1, 1912, took over 
the property of the old Third Ave R RK, sold at foreclosure on 
March 1, lvlU. Owns practically all of the stock of the fol- 
lowing: Union Ry, Ury Dock Kast Bway & Battery, 42nd St, 
Manhattanville & St Nicholas Ave Ky, Yonkers KR R, West- 
chester EKiectric, Southern boulevard, Kingsbridge Ry, N Y 
City intlervorough, N Y WeStchcster & Conn iracuon Co, 
Belt Line Ky Corp; also the $1,387,000 outstdg 2nd mtg inc 
bonds of 42nd St, Manhattan & St Nich Ave Ry. 

Applicauon how penudilg belore Public Service Comn to 
autuvurize purchase of all capital stock of Third Ave Bridge 
Co p2u,uuu. Public Service Corp auth issuance of $100,VU0 
Mid Crosstown & acquisition by ‘hird Ave Ry Co. 

OF FICERS—Frederick W Whitridge, Pres; E A Maher, V- 
Pres & Gen Mgr; F J Fuller, Sec; A D Sage, Treas. 

CAP SIOCK.—Auth and outstdg, $16,500,vu0. Shares $100. 
Trans Agt, Central Tr Co, N Y. Registrar, U S Mtg & Trust 


Co. 

BONDS—tThird Ave R R Ist mtge 5s, dated 1887, due 1937, 
$5,vuu,00U0 oulstug. ipterest J & J Ist Farmers Loan & rust 
Co, Irustees, 

First retund mtge 4s, dated 1910, due Jan, 1960. Auth 
$40,000,000, outstdg S1o,0000. Int J & J 1 at Central Trust 
Co, N Y, Trustee. Adjust mtge 5% ine bds, $22,536,0uu outstdg, 
dated 1¥10, due Jan 1, iviv. Int payable if declared by Board 
of Directors Apr & Oct 1 at U S Mortgage & Trust Co, Trustee, 
Interest om bds cumulative afler Dec 31, 1¥12. An initial 
dividend of 14% on the adjust ine bds was paid Apr 1, 1913, 
for 6 mos ended Dee 31, 112. The full dividend of 244% 
was paid Oct, 10135, for G6 mos ended June 3U, 1913. The 
full dividend of 244°, has been declared payable April, 1914, 
for 6 mos ended Dee 31, 1013 

COMPARATIVE STATISTICS. 
(6 mos ended Dec $1, 1913 and 1912.) 
1913 





1912. 

SER eee 5,6 6 $4,083,242 
Net after taxes aKh 1,669,017 
a ae ror 2110: 109 1,698,017 
BNUGOE GUATOO, GOS ccccceskcaveccsees 1,531,201 1, 167, ai 
OIE nnd ntnesanndeedecacuedaeaeea $578 908  $530,: 300 

Net « arnings available for int chgs for 6 mos ended Dee 31, 
1912, was equal to 137% compared with 145% for the same 


period the previous year. 

: FORTY-SECOND STREET, MANHATTANVILLE & ST 
NICHOLAS AVE RY—Receiver discharged. (Controlled by 
Third Ave Ry.) Chartered Aug 1878. In 1895 control was 
purchased by the Third Ave Railroad Co, whose property was 
taken over by the Third Ave Ry in 1912. $2,471,300 stock and 
all the $1,387,000 outstdg 2nd mtge income bonds are owned 
by the Third Ave Ry. Capital stock auth and outstdg, $2,- 
500,000 Bonds—Ist mtge 5s due 1940, $1,200,000 outstdg. 
Int M & S at Union Tr Co, N Y, Trustee. Redeemable at 
110 any interest date 

UNION RAILWAY CO—Receiver discharged. Controlled by 
Third Ave Ry Incorp 1882 in N Y. Controls the Bronx 
Traction Co. Capital stock auth and outstdg, $2,000,000, all 
owned by the Third Ave Ry. Bonds—Ilst mtge 5s dated 1802 
due Aug 1, I{M2, $2,000,000 outstdg. Int F & A at Central 
Trust Co, N Y, Trustee. 

YONKERS RAILROAD—Controlled by Third Ave Ry Co. 
Capital stock, $1,000,000 auth and outstdg. Bonds—Ist mtge 
5s dated 186 due Apr, 146. P & 1 gtd by Union Ry Co. 
Bankers’ Trust Co, N Y, Trustee. 

BRONX TRACTION CO—Incorporated 1904, is a consolida- 
tion of several smaller companies. Authorized capital stock, 
$585,000, of which $58,100 is outstdg and is owned by Union 
Railway Co. 

N Y CITY INTERBOROUGH RY—lIncorporated 1902 in N Y. 
On Nov, 1912, the Public Service Comm approved the purchase 
by the Third Ave Ry of $1,356,000 additional stock and $259,000 
bonds of the company. The Third Ave Ry owns altogether 
$4,221,000 stock and $1,672,000 Ist mtge bonds. Capital stock, 
$5,000,000 auth and outstdg. Bonds—Iist mtge skg fd 4s, 
$5,000,000 auth, $1,702,000 outstdg. 

TIDEWATER POWER CO., WILMINGTON, N,. C. 

INCORP 1907 in N C, controlling the street railways of Wil- 
mington, N C, and in 1907 leased for 99 yrs the Consol Rys 
Light & Power Co, of which it owns all the pref and all but 
8 shs. of com stock 

OFFICERS—Hugh MacRae, Pres; M F H Gouveneur, V P; 
H Woolcott, Secy; R J Jones, Treas. 

CAP STOCK—Com, $600,000 auth and outstdg. Pref 5% 
cum, $600,000 auth, $595,900 outstdg. Shares $100. Stock 
transferred and registered at co's office. Divs.—Com stock 
paid 4% in 1910; 6% in 1911, and 7% in 1912; present rate 
7% per ann, payts A & O 1. On pref 6% per ann, payts 
o> monthly 

BONDS—Ist mtge 40 yr g 5s, dated 109, due Jan 1, 1949; 
$2,000,000 auth, $523,000 outstdg. Int J & J. Callable after 
Jan 1, 1014, at 105. Sinking fund provision. 

COMPARATIVE STATISTICS 





Year De 1912. 1911. 
Gros 24,330 $349,489 
Net 
Bond int 
Div & other int 
$26,248 $9,014 $17 46 

Amount ava ilable for bond interest, 204% in 1913; 325% in 

1912; 206% in 111 ; 316% in 1910 


Consolidated Rys., Light & Power Co.. 
Wilmington, N. C 
INCORP 1902 tn N C as a consolidation the public 
utility companies of Wilmington, N C. perpetual. 


CAP STOCK—Com, $350,000 auth and outstdg. Pref 5% 
cum, $150,000 auth, $100,UUU outstdg. 5% divs are paid under 
the lease on both com and pref; all of both issues of stk are 
owned by Tidewater Power Co. 

BONDS—Ist mige g 5s, dated 1902, due 1932; $600,000 auth, 
$524,639 outstdg, bal in sink fd. Sinking fund provision. 

TOLEDO (0.), BOWLING GREEN & SOUTHERN 

TRACTION CO. 

INCORP 1901 in O. OFFICERS.—J Kilgour, Pres; H J 
Gibson & C Kilgour, V-Pres; A J Becht, Sec-Treas. CAP 
STOCK.—Com, $1,50v,00® auth, $1,125,000 outstdg; pref non- 
cum, $750,000 auth & outstdg. Shares $100. Trans office, Cinn, 
O. ‘On pref, present rate vY per an; payts F, M, A & N. 

BONDS—Ist g Ss, dated 1901, due May 1, 1921; $1,500,000 
auth, $1,225,000 outstdg. Int M & N at Central Tr & Safe 
Dep Co, Cinn, Trustee.—Tol & Findlay g Os, dated 1¥1U, due 
Jan 1, 1035 ; $5U0,0U0 auth, and outstdg. Int J & J. Union 
sav bk & Tr Co, Cinn, ‘Trustee. ——findiay St list consol] g 5s, 
gated 15¥¥, due Dec 1, 1924; $275,vUU auth and oulstdg. Int 
J & D at Metropolitan Tr Co, N Y. Central Tr & Sate Dep 
Co, Cinn, Trustee, 

EARNINGS tor eight months to Feb 28, 1913: Gross, 
$200,453; net after taxes, noes int on bonds, $5u,suu; 
other int, $1,475; balance, $51,000; pref divs, $25,vUU; surplus, 
$26,605. Larnings available tor. interest on bonds were equal 
to ISS‘. 

(Later statistics not available at time of going te press.J 
TOLEDU, FUSTORIA (O.) & FINDLAY ELECT, CUO. 

INCUORP 190U in Ohio. Franchise expires in 1UZd. 
_OFFICERS—J E Keeves, Pres; H C Greer, V Pres; E 
Smith, Gen Mer, 

CAP S1UCK—Com, $1,500,000 auth, $700,000 outstdg; pref 
o9o cum, $700,000 auth and outstdg. Shares $100. Trans 
Agt & Registrar, Sec of Co. Divs—-o% per an on pref irom 
lvus to date; on com, 2% in 111; 1Y13, 6%. 

LUNDUS—Ist g Os, daled LyUU, due Uct 1, 1Y20; $1,500,000 
@aULh, FoSv0,UUU Oulsidg. inl A & U al Cleve (VU) Tr Co, Trus- 
tee. b& L Degan in ivUd. Calluble at par. 


COMPARATIVE STATISTICS 


Year Dec 31, 1¥108. 1912. 1911. 1910. 
CONS hbase cenescencase $2u8,108 $12,726 $1v0,144 $liz,cut 
POR TOP INE cccccceasaes 1lU0,016 05,068 vz, 5UU 17,002z 
BORE IME cccneciccscses 10,25U0 10,250 2,503 20,508 
ee Ge OER. ccnctswecuns $86,826 $74,423 $71,497 $56,799 
DivG POld cccscsecccucee 77,000 30,000 40,000 3O,UU0 
eee Seer eee $9,326 $39,423 $22,407 $21,799 


Earnings available for bond int for year Dec 31, 109135, were 
equal to o48% ; 112, were equal to 450% ; 1V1L1, 420%, ; 1¥lv, 
Vlo lo. 

TOLEDO (0.) HOME TELEPHONE CoO. 

INCORY lyuvi in UV. Franchise perpetual. 

OFFICERS—J G Mitchell, Pres; G A Ford, Sec & Treas. 

CAP STUCK—$2Z,50U,0UU auth, $1,257,500 outstdg. Shares, 
$1uU. Trans Agt at co's office. Divs, G% per an; payts quar. 

BUND».—iAst 5 f vs, Galeu ivUZ, Gue July, lvZe; d2,WU,VUU 
auth, $1,600,000 outstdg Int J & J. 

TOLEDO & INDIANA RAILROAD CO,, TOLEDO, OHIO. 

INCORP Jan, 1911, in Ohio. Successor to The Toledo & In- 
diana Traction Co, which acquired at foreclosure the property 
and assets of the Toledo & Indiana Ry Co. Franchises are 
perpetual, except one 2U-year road crossing, in Fulton County. 

OFFICERS—S C Schenck, Pres; 5S D Carr, V-Pres; D D 
Schenck, Treas; C F Chapman, Jr, Sec. 

CAP STOCK—$1,0140,00U0 auth ond outstdg. Shares, $100. 
Registrar & Transfer Agent, Ohio Sav Bk & Tr Co, Toledo, 
Ohio. Divs pays 4% per an. 

BONDS—lIst mtg gold ds, dated 1911, due Jan, 1951; $400, 
OvUV0 auth and outstdg. Int J & J 2 at Columbia-Knickerbocker 
Trust Co, N Y, Trustee. Subject to call at 102% on any in- 
terest date. 

KARNINGS for year ended 1913: Gross, $223,802; net, 
$75,835; interest on bonds, $20,00U; balance, $55,U83; divi- 
dends, $41,600; surplus, $14,385; net earnings available for in- 
terest charges were equal to STY% 

TORONTO (ONT.) ELECTRIC LIGHT CO., LID. 

INCORP 1883 in Ontario. Franchise expires 1919, when 
city must purchase property or renew franchise to 1¥3¥. 

OFFIiCERS—Sir Henry Pellatt, Pres; D B Hanna, ls V 
Pres; H H Macrae, 2d V-Pres; R J Fleming, Gen Mgr; J M 
Smith, Compt. 

CAP STOCK—$4,000,000 auth and outstdg. Shares, $100. 
DIVS—7% in 1891; 8% in 18)2- 18V5; 7% in 1896-1905; 74% 
in 1%6; 8% since. Payable 2% quar J, A, J & Ol, at Im- 
perial Bk of Canada, Toronto. Trans Agt, 12 Adelaide St, E 
Toronto. Register, at co’s office. 

BONDS—Ist g 414s, dated 1901, due July 1, 1916; $1,000,000 
outstdg. Int J & J at Imperial Bank of Canada, Toronto. 
National Tr Co, Ltd, Toronto, Trustee. 

TORONTO (ONT.) RY. CO. 

INCORP, in 1892. Franchise expires 1921. Control now in 
hands of Toronto Power Co. 

OFFICERS.—Sir Wm. Mackenzie, Pres.; F. Nicholls, V.- 
Pres.; R. J. Fleming, Gen. Mgr.; J. C. Grace, Sec. & Treas. 

CAP STOCK.—$12,000,000 auth, $11,000,000 outstdg. Shares 
$100. Divs, present annual rate, 8%, payts 2% quar, J, A, J 
& O, 1; paid 4 1808 to 100; wl, 444°; Awe to 1005, 
incl, 5% ‘an; 1906, 534%; 1907 and "1908, 6 © each; 1909, 
6%. % ; 1910, 7% % and a stock div of 10%; 1911, 7%; 1912 
and 1913, 8% 

BONDS.—Toronto Street Ry. deb. 6s, dated 1881, due July 
1, 1914; $600,000 outstdg. Int. J. & J.—Ist g. 4%s, dated 
1892, due Sept 1, 1921; $2,529,206 outstdg. Int M & S at 
company's office; G. A. Cox, Toronto, and R. B. Angus, Mor 
treal, Trustees. 

COMPARATIVE STATISTICS 

Year Dec 31. 1913. 1912. 1911. 1910. 
Gross earnings - $6,049,018 $5,448,050 $4,851,541 $4,377,116 





Net earnings wi 2,029 10 «2,581,500 2,198,179 = 2,139,928 
Fixed charges ... 1,2 78: 514 1,133,040 1,020,787 928,768 
ee Oe Oe icccus $1,647,196 "$1,448 160 $1,177,392 $1,211,160 
Divs DRE. icanwe S79,058 ST9,505 671,150 560,000 
BalaMce ...cccses $767,238 $568,865 $506,233 $651,160 


Earnings available for fixed charges for year Dec 31, 1912, 
were equal to 227%; 1911, 215%; 1910, 230%; 1909, 233%. 
TORONTO & YORK (ONT.) RADIAL RY. (Controlled by 
Toronto Ry. Co.) Bonds.—\st 5s, dated 1904, due Oct. 1, 
1919; $1,620,000 outstdg. Int A & O 1 at Bk of Montrea 
Toronto and N. Y. Nat. Tr. Co., Toronto, Trustee. 
TORONTO (ONT.) POWER CO., LTD. (Controlled by 
Toronto Ry. Co.) Funded Debt.—4%% debenture stock, dated 
1908, due July 1, 1918; £350,947 outstdg. Int J @ J 1, in 
London Eng.; British Empire Tr. Co., London, Eng., Trustee. 
Guaranteed p. & i. by Toronto Ry. Co.; s. f.. 10% annually. 
—414% consol. deb. stk., dated 1911, due 1941; $25,000,000 
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auth, $13,907,329 outstdg. int M & N at British Empire Tr 
Co., Trusice; guar. p. & i by Toronto Ry. Co. 

BLECTRICAL DEVELOPMENT CU, OF ONTARIO, LTD 
TOKUNTU, UNT. (Controlled by Toronto Power Co. rer tag 
through ownership of practically all $4,105,400 outstdg. com. 
stk. Pref. sik. 6% cum. oulsidg. $2,S¥4,00U.) Bonds.—Ilst 58 
dated 1003, due Mar 1, 1943; §10,000,U00 auth, $9,953.00 out- 
stdg. Int M & S 1 at Canadian Bk of Com, N a Toronto, 
Or London, Eng.; Nat. ir. Co., Ltd, Toronto, Trustee.— 
Niagara Falls Gas & Electric Light Ist 5s, dated 18y1 due 
July, 1021; $160,U00 outsidg. Int. J. @ J. 1. : 

TRINIDAD ELECTRIC CO., LTD.,, HALIFAX, N, S. 
INCORPORATED 1s5Y in Trinidad, in May, lwl, acquired 
Trinidad Electric Light & Power Co, Tramway Co of Canada 
and the Belmont Tramway Co. Owns and Operates electric 
light, power and street car systems in and around Port of 
Spain, the capital of Trinidad. Franchise expires 1082. 

OFFICERS—R E Harris, Yres; W G Gordon, V-Pres; F H 
Oxley, Sec & Treas. 

CAPITAL = STOCK—$1,200000 auth, $1,164,000 outstdg. 
Shares, 41 or $4.80. Trausfer Agent, Montreal Trust Co, Hal- 
ifax, N 5. Registrar, Eastern Trust Co. Dividends at tle rate 
of oY per annum. 

LUN DS—Ist mtg 5s, dated 1901, due 1931; $720,000 auth & 
outstdg. Int J & D at National Trust Co, Montreal, Trustee, 
or Montreal Trust Co, Halifax, .. §. 


COMPARATIVE STATISTICS. 











; Year Dee 31, 1915. 1912. 1911. 

GPOSS once cree recesses eccecccccces $225,215 $224 548 $222,277 
Fea a ee Er Semen ee Y7,196 «108,592 115,056 
PR k.ccnw ads ersanessancan weee 30,000 36,000 36,000 
ee Mitdadne weal $61,196 $72,5u2 $77,656 
Dividends ..... igenkeneneae eee 58,200 53,2 538,200 
IE. aixsccccndwsenteccuswnuee $2,996 $14,392 $19,456 


Net earnings available for interest charges in 1913 were 
equal to 200% ; 1V12 Jol; 1911, BUd%. 

TRI-STATE TELEPHONE & TELEGRAPH co, 
ST. PAUL, MINN, 

INCORP. 1903 in Me. Franchise in Minneapolis unlimited, 
franchise in St. Paul expires 1UZ28. In 1¥U6 acquired the 
franchises and property of the Twin City Tel. Co. by ex- 
changing securities on the basia of $1,000 in Twin City stock 
for $1,107 in Tri-State stock. 

OFF ICERS.—E, H. Moulton, Pres.; G@, W. Robinson, V.-Pres. 
& Treas; C B Randall Sec. 

CAP STOCK—Com, $5,000,000 auth, $4,000,000 outstdg; 
pret 6% cum, $0,000,000 auth, $2,045,180 outstdg. Shares, 
$ilv. Trans Agt at Co's office. Keigstrar, none. Divs.—On 
com, OY from iu) to date; payts quar J, A, J, & O; on 
pret, GY from 1903 to date; payts quar M, J, S & D. 

Twin City Tel Co stock outstdg, $12,700 com and $139,850 
pret. 

BONDS.—Twin City Tel. Co. Ist 5s, dated 1901, due serially 
to July, 1926; $1,000,000 auth, $925,000 outstdg. Int J & 
J. 1 at Central Tr. Co. of Iil., Chicago, Trustee, and Kountze 
Bros., N. Y.——Consol. Tel & Teleg. ist 5s, dated 1vul, due 
Dec. 2, 1921; $50,0uU auth. and outstdg. Int. J. & D. at Am. 
Ir. & Sav. Bk., Chicago, Trustee. 

COMPARATIVE STATISTICS. 
1vi1z 


Year Dec 31, I115. vl. wll. 1910. 
eee aciicnawhde $1,517,866 $1,476,070 $1,305,627 $1,307,619 
Exp, tax, dep.... 1,U2U,200 Vbo0,0T2 SU4,771 816,53 
Bal for int....... $557,665 $540,508 $505,856 00,726 
eae t4,8s3 55,006 57,4u2 50,170 
Osher int ..... , 10,455 $5,442 17U, 883 170,883 
Bal for stock... 482,206 $400,149 $275,481 $264,673 
Dividends ....... 361,7U8 274,891 172,207 159,427 





Surplus ......-. $120,587 $125,258 $103,274 $105,246 

Karnings applicable to bond int for year Dec $1, 1913, were 
equal to S0U% ; 1Vl2Z, Ys2z% ; 1911, 876%; 1910, SSG. 

TROY (CN. ¥.) GAS CO, 

INCORP 1880 in N Y. Perpetual franchise. CAP STK— 
$1,000,000 auth and outstdg. Shares $luv. Divs 10% per ann. 
BONDS—Ist g is, dated 1S8SV, due Nov, 1930; $5UU,UU0U auth, 
$400,000 outstdg. Int M & N at Manufacturers’ Nati bk, Troy, 
N Y. Cent Tr Co, N Y, Trustee— 2d Us, dated 15U8, due Feb 
lv23; $500,000 auth and outstdg. int F @& A at Manuflac- 
turers’ Nati Bk, Troy, N Y. 

TWIN CITY RAPID TRANSIT CO,, 
MINNEAPOLIS, MINN. 

INCORP in New Jersey, I8¥l. Controls all cos which oper- 
ate street railways in Minneapolis, St Paul and Stillwater, 
Miun, having exclusive franchise in Minneapolis and perpetual 
in St Paul. Total road owned, 412,38 miles. 

OFFICERS—C G Goodrich, Pres; H Lowry, 1st V-Pres; J BR 
Mitchell, 2d V-Pres; A M Robertson, 3d V-Pres and Bec; BA 
Crosby, Treas. 

CAP STOCK—Com, $22,000,000 auth, $20,100,000 outstdg. 
Pref 7% cum, $3,000,000 auth and outstdg. Shares $100. Traus 
Agt, Farmers’ Loan & Tr Co, N Y; Reg, Cent Tr Co, N e- 
DIVS—On both classes payable quar J, A, J & Ol. Paid 7% 
on pref regularly since issued. On com paid 1% in 1s; 
1900, 3% ; 11, 34%; 12, 5%%; 13 w 190U, inclusive, 
5% per an; 1910 and 1¥11, 6% an. Present rate on com, 
6% per an. 

BONDS—Minneapolis St. Ry 1st consol g 5s, dated 1889, 
due Jan 15, 1919; $5,000,000 auth, $5,000,000 outstdg. 
In J @ J 15, at Farmers’ Loan and _ =“*Trust Coa, 
N Y, Trustee.—St Paul City Ry Ist 6s, dated 1882, due Apr 
1, 19382; $224,000 outstdg. Int A & O 1 at Farmers’ Lwan “e 
Tr Co, N Y, Trustee.——st Paul City Ry 1st consol g 6s, dated 
ISS4, due Oct 1, 1934; $1,000,000 auth, $456,000 outstdg. Int 
A & O 1 at Farmers’ Loan & Tr Co, N Y, Trustee.——st Paul 
City Ry consol cable g 5s, dated 1887, due Jan 15, 1937; 
$5,500,000 auth, $3,708,000 outstdg. Int J & J 15 at Farm- 
ers’ Loan & Tr Co, N Y, Trustee. Of these bonds $1,158,000 
are guar p and 1 by Twin City R T Co.—-Minneapolis & St 
Paul Suburban Ry 1st g 5s, dated 1890, due Sept 1, 1924; 
$500,000 auth and outetdg. Int M & S 1 at Central Tr Co, 
N Y, Trustee; guar p and i by Twin City R T Co.—-Minne- 
apelis St Ry and St Paul City Ry joint consol g 5s, dated 
1003, due Oct 1, 1928; $10,000,000 auth, $10,000,000 outstdg 
Int A & O 1 at Central Tr Co, N Y, Trustee and Registrar; 
guar p and ! by Twin City R T Co. 

COMPARATIVE STATISTICS. 

De pended Dee 31, 1/13. 1912. 1911. 1910. 
Gears carnings ~-$S.870.336 $8,208,967 $7,811,193 $7,531,649 
Net after taxes . 3,78 3,472,676 3,409,298 3,389,351 
charges... 75,311 WoO 041 990,050 v91, 799 











Interest " on orn 

ADDF for renewals 1,060,000 775,000 750,000 736,000 
Balance _$1,748.255 $1,706,735 $1,668,348 $1,661,552 
Pref dive .....+-. 210,000 210,000 210,000 210,000 
ek Oe cans 1,206,000 1,206,000 1,206,000 1,206,000 


Surplus ........ "$332,255 $290,735 $252,348 $245,552 





Net earnings available for payment of interest charges for 
year ended Dec 31, 1013, were equal to 388%; 1¥12, 350%; 
lWll, 344%; 1910, H2%. 

UNION ELEUCIrRIC CO., DUBUQUE, IOWA. 

INCORP Iowa, 140U. Does entire electric light and street 
railway business in Dubuque. Franchise expires 1¥27. 

OFFICERS.—F D Stout, Pres; D D Myers, V-Pres; J BR 
Lindsay, sec-Treas. 

CAP STOCK.—Com, $1,000,00 auth, $805,000 outstdg; 6% 
cum pref, $1,0UU,00U auth, $5U1,U0U outstdg. Shares §1UU. Trans 
Agt and Reg, Guar Tr Co, N Y. Div 6% per an on pref, paid 
mouotniy since Juue, lvu7. Ist div of 1% om com paid July 1, 
1911; 1% Oct, 1911; 4% in 1912 and 1913. 

BONDUS.—Ist g 58, dated luw4, aque May 1, 1924; $980,000 
autb, $575,000 outstdg. Int M & N 1; lili Trust Sav Bk, Chi- 
cago, Trustee. Callable at 100. 

COMPARATIVE STATISTICS. 














Year ending Dec 31, 1013. 1912. 1911. 1910. 
Gross receipts ..... «+ $471,250 $442.8 $415,505 $387,487 
es TOP OE ccccsccccece SOR I9 174,2U1 445,005 133,136 
Int charges ....... coos SLUG 41,043 35,481 31,1Uu0 
MOIRMOS a casicscscovcccceeeeen B132/ $107,584 $102,036 
DOU GR GOOGR ccccccccss te : 52,420 45,020 
CO eee Pe -*$73,491 $71,128 $55,164 $58,415 


*From this there is deducted $10,737 for depreciation, ete, 
leaving a surplus of $62,754. 

Earnings available for interest was equal to 459% in 1913; 
415% in 1912; 403% in 1011; 428% in lulu. 

UNION NATURAL GAS COKP,, PITTSBURGH, PA, 

INCORP, lyuz in Del. OF FICERS.—T. N. Barnsdall, Pres. ; 
&. P. Whitcomb, V.-Pres. @ Gea. Mger.; W. K. Hadiey, Sec.- 
ireas 

CAP STOCK.—$10,000,000 auth and outstdg. Shares $100. 
Trans Agt at co's ollice; Reg, Del ir Co, Wilmington, Vel 
Divs., preseLl apbuual rale, luy, payable 243% quar. J., A., J. 
& UO. aid in luvs, 2%; 10U04-lyuu, incl, 8% per an; lyv7-ivl2, 
incl, 10% per ann; 1U18, 9%. 

BUNDS.—Coll. Ur. guiu Us, uated 1904, due $300,000 an. Sept., 
viz, lo 1YiG; $4,U0U,UUU auth, $575,UUU net outstdg. int M & 
5S, 1 at Colonial ‘Tr Co, Pittsburgh, Trustee. $U,vvu,vUU (auth) 
coll tr Us, Series “A’’ to “L,”’ dated Apr, 1U15, to $oUU,UUU an- 
nuaily, Apr 1, 1915-26, incl. $2,UU8,UUU net oultstdg. int A & 
O at Colonial Tr Co, Pittsburgh, Pa. Subsidiary Co bonds, 
$1,Uuv,5UU, including Citizens’ G & E 1s ds and Kiyria G @& E 
ts, noted bereatter. 


COMPARATIVE STATISTICS. 

















Year Dec, 31, 1913. 1912. 1911. 1910. 
on, eee $4,675,219 $4,431,310 $3,779,695 $3,601,580 
Operating exp ... 2,848,552, 485,71 2,147,428 1,554,569 
De watacedbanded $1,824,824 $1,947,519 $1,082,267 $1,716,511 
ek MET - 807,737 252237 240,05 218,525 
Dividends ..... -- Y5U,0U0 YVU,000 YUU,000 YUU,UUU 
Depreciation .... 53,700 60U,U50 420,5U9 625,797 
Surplus ..... ‘ $16,386 $105,251 $64,677 $72,189 


bharuings applicable lo int. charges for te year Dec. 31, 

= were equal to §92%; 1U12, 772%; in 1911, Gi8%; in 
V1U, TSU0%. 

CilflZens’' GAS & ELECTRIC CO., LORAIN, 0O.—Con- 
trolied by Union Natural Gas Corporation through ownersbip 
of entire $6vU,UUU oulstug. cap. stuck. Monds.—ist 5s, dated 
Yul, due Vec. 1, 1lUZL; GUUU,UUU aulh., $or4,vUU outsidg. Lat, 
J. & UD. 1 at Cleveland (U.) Tr. Co., ‘Trustee. Elyria Gas 
& Electric Gs, dated 1V01, due Sept. 1, 1u21; $10U,VUU autn., 
$46,uUU outsidg. Int. M. & S. 1 at Cleveland (U.) Tr. Co., 
Trustee, 

UNION ST. RAILWAY CO., NEW BEDFORD, MASS, 

INCORP in Mass, 1887. OFFICERS—H H Crapo, Pres; E 
S Wilde V-Pres; C A Cook, Sec; E F Nicholson, ‘Treas. 

CAP STOCK—$1,625,0UU auth and outstdg. Shares, $100. 
Trans Agt, at Cos oilice, New Bedford, Mass. Divs—Payable 
quar F, M, A & N l. Paid lu% per an in 186 and IsUi; 
18U38, UY ; 18UYU to date, 8% per an. Present rate, 8% per an, 

BUNUS—lst consol gold s f 5s dated 1804, due Jan 2, 1914; 
$50u,vuu auth and’ outsiag. Int J & J 1 at Old Colony Tr Ce, 
Boston, Trustee. 

COMPARATIVE STATISTICS, 








Year June 30, 1913. 1912. 1911. 
GROSS cececse nee j $770,585 
Total income ‘ 265,129 
DE - 5-6.4-6.64000000%0 25,01; 2i, 25,000 
PO . GROIR is 6.00 c0csesaensaeseus STO a 4,004 
EE ESR ee hor er rE 284,805 278,4U0 234 U4 
DEM ec cedcadadsorenns eeeee 160,000 150,000 110,000 
oy rrr errrere rr re cry rer 154,805 148,400 124,004 


Net earnings available for payment of interest charges for 
year June 3v, i914, were equal to 1,148%; lulz, 1,1l05s%; 1911, 
1,002%. 

Union Telephone Co., Owosso, Mich. 
(See Addenda, page 124.) 
UNITED ELEC. LIGHT CO., SPRINGFIELD, MASS. 

INCORP in Mass, 1889. 

OFFICERS—R W Day, Pres; W A Lincoln, Treas. 

CAP STOCK—$1,500,000 auth & outstdg. Shares, $100. Divs 
—Present rate, 10% per an, Pay quart J, A, J & O1; iu 109 
and 1VlU paid 10%; 19U4 to 1UU8, paid 8%. 

BONDS—Deb 5s, dated 15u6, due Jan 1, 1917, $200,000 auth 
& ouistdg; int J & J 1 at Spgetield, S D & Tr Co, Spgfield, 
Mass, Trustee, 

COMPARATIVE STATISTICS, 


Year June 30, 1913. 1911. 





Oe ee Bia wena $785,021 $58u,639 
ee ee eee BOOS 250,056 
Interest on bonds........ 26,731 27,614 
eS ea OS eiandra 327,814 228,072 
SOME éénasueccuwens 150,000 150,000 151,250 
OD cacdesescnonssnus 177,814 133,422 06,822 


Earnings available for interest on bonds were equal te 

1,326% in 1913; 1,308% in 1912, and 925% in 1911. 
UNITED GAS & ELECTRIC CORPORATION, 

INCORP in Connecticut, March 8, 1912. On June 6, 1913, 
was merged with the Susquehanna Railway, Light and 
Power Co. Owns entire common stock of the Harrisburg 
Light & Power (Pa), Union Gas & Electric Co of Biloom- 
ington (Ill), Consumers Electric Light & Power Co (New 
Orleans, La), Houston Gas & Fuel Co (Texas), Lancaster 
(Pa) County Railway & Light Co, United Gas & Electric Co 
of New Jersey, and 57.56% of the common stock of the In- 
ternational Traction Co (Buffalo) (which in turn owns all 
the stock of the International Railway Co). In Oct, 1913, 
it was arranged to acquire control of the American Cities Co 
through an exchange of a new issue of 2d pfd stock and com 
stk for Am Cities com stk under certain conditions. 
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OFFICERS—Geo Bullock, Pres; R E Griscom, S J Dill & 
G H Olney, V-Pres; H Morgan, Sec and Asst Treas; H F 
Pritchard, Treas. 

CAP STOCK—Authorized com $20,000,000, outstdg $11.732,- 
600: pref $25,000,000 auth 6% cum to April, 1915, and 7% 
thereafter, $9,455,000 outstdg; $168,200 of pref and $31,900 
common stock is in treasury; 2d pref stock auth $12.500.000; 
$10,086.100 outstdg (Mar 31, 1914); 2d pref is cum 2%, 1914; 
8%, 1915; 4%, 1916; 5%, 1917, and 6% thereafter. Shares, 
$100. 

RONDS—Three year 5% conv notes dated 1912, due April, 
1915; auth $7,500,000, outstdg $6,264,000; conv into pfd 
stock $ for $ on or after Apr 1, 1914. Interest A & O. Cen- 
tral Trust Co. N Y, Trustee. 

Net Accr Earnings for twelve months end Dec 31, 1913, 
were $1,184,434: interest on notes, $302,225; pref dividends, 
$556,188; surplus, $326,021; met earnings over interest chgs 
was equal to 391%. 

Consumers Electric Light & Power. 
(Controlled by United Gas & Elec. Corp.) 

Operates an electric light and power system in New Or- 
leans. CAPITAL STOCK—Com_ $1.000.000. all owned by 
United Gas & Elec Corp: pref 7% cum, $500,000 auth and out- 
stdg. Shares, $100. BONDS—Ist mtg %s, dated 1911, due Jan, 
1936; auth $2,500,000, outstdg $1,521 000. Int J &J. Colum- 
bia Tr Co, N Y, Trustee. 

COMPARATIVE STATISTICS. 


Year Dec 31, 19132. 1912 
Oe ee Pree rr eet peer S212R.1868 =$317,399 
Net after tax and amort............ee.ee- 150,556 135,275 
yl ee ETT CT CCT Te 75,879 74,210 
Re Free me ee ra "$74, 677 $81.65 


aErnings available for chgs in 1913 were equal to 198%; 
1912, 182% 

Harrisburg Light & Power Co, 
(Controlled by United Gas & Elec. Corp.) 

CAP STOCK—Auth & outstdg, $1,250,000 each of common 
and 6% cum pfd. Shares, $50. Incorp in July, 1912, to take 
over the Harrisburg Lt, Ht & Pwr Co and Paxtang Co. whose 
franchises are perpetual. In Feb, 1913, the Harrisburg Lt & 
Pwr Co purchased the Harrisburg Steam Ht & Pwr Co. On 
Aug, 1913, acquired the Steelton Lt. Ht & Pwr Co. 

RONDS—Harrisburg Lt, Ht & Pwr Co 1st mtg 4s. due July, 
1924; $1.000.000 auth & outstde. Int J & J at the Common- 
wealth Tr Co, Trustee, Harrisburg. Harrisburg Lt & Power 
Ist & ref Ss, due Aug, 1952; $10,000,000 auth. $1,773,000 out- 
stdg. Int F & A at Fidelity Tr Co. Phila, Trustee. 

COMPARATIVE STATISTICS. 


Year Dec 31. 1912 1912. 
a , SCOTT OT SUT EET Pee eee $480. 688 $2325.143 
Net after tax and amort................. 211 463 178.7 
ee SO obras nnaaaandacdsdasasdanveea 127,213 78,875 
rer ee ee eer i ‘$1 14,250 $99 192 


Earnings available for ches in 1913 were equal to 198%: 
1912, 189%. 

Houston Gas & Fuel Co. 
(Controlled by United Gas & Elec. Corp.) 

INCORP Mar 26. 1912. Acquired all the physical property 
and franchices of the Houston Gas Co. 

CAP STOCK—Anth and outstdg com $1.4500,000. pref anth 
$500.00, outstde S$50N0000: 7% cumulative. Shares, $19 
Transfer Agt. State Street Tr Co. of Boston. Registrar, Ist 
Natl Rk of Boston 

RONDS—Hounston Gas Co Ist ge Bs, dated 199%. due Mar, 
1920; $1.000.000 auth. $961.000 ontstdg. Int M & S at Harris 
Forbes & Co, N Y. Trustee. Rankers Trust Co. N Y. Houston 
Gas & Fuel Ref and impt 5% bonds dated Sent. 1912. due 
Sept. 1922; $6.000.000 auth, $350.000 ontstdg. Coupon bonds 
registerable as to principal at Fidelity Co. Int payable Sept 
& March 

COMPARATIVE STATISTICS. 


Year Dec 31, 191% 1912 
Gross. és hx ead Gardin Re Ooi a ee $414 998 372.752 
Malad 65 x eca-ses braced wah maiden Od coed ada aerate 1A7 241 122 295 
I IE cig: dis sac a angst LN ae CA IS #9 949 57,459 
SCM ai us eatpa gh ane eae die Sacenetl 28 (Ww) 
NE kd ckcsiencasataaed FR.2902 74.928 


Farnines available for ches ‘In 1913 were equal to 265%: 
in 1912. 220%. 

Union Gas & Electric Co., Bloomington, Tl. 

(Controlled by United Gas & Elec Corp through the owner 
ship of entire pref and com atock.) 

INCORP tn Tl] 1899, Franchises 1998, 

CAP STOCK—Com, $750.000 auth and ontstdg: pref 7% 
cum, $950.000 auth and outstdg. Shares, $100. Pref stock 
is callahle at 105 

RONNDS —tct g Sa. dated 1905, dne Sent 1. 19285: £750. N00 
auth, $533.000 outstdg. Int S & M1 at First Tr and Sav Bk, 
Chicago, Trustees. Callable at 15. 

COMPARATIVE STATISTICS. 


Year Dec 31, 1912. 1912 1911. 1919. 
Gross earnings..... .$174.600 $157 987 $141.219 $120 883 
Net, after tax & amort. 69.342 62.17 5O.915 25 R47 
Fixed charges......... 40,498 41,361 35.500 21.575 
Surplus ~$2RR4 $21058 8244NH $4972 


Farnines applic able ‘for fixed charges for vear Dee 31. 1913, 
were equal to 171%; 1912, 152%: 1911, 169%; 1910. 114% 
(1) United Gas & Electric Co... New Vork City. 
(Controlled by The United Gas @& Electric Corp. through 

ownership of entire com, stock.) 

INCORP. in N J #1. A holding company. Controls thrgugb 
stock ownership the following companies:: 

Altoona (Pa) G Lt & Fuel Co. Leavenworth (Kan) Lt, Ht @ 

Cits G & Fuel Co. Terre H.Ind. Pow Co 
Col Springs (Co!) Lt. Ht & P Lockport (N Y) Lt. Ht & Pow 
Elmira (NY) W.Lt&R RCo Richmond (Ind) Lt, Ht & Pow 
Hartford City (Ct)Gas Lt Co. The Wilkes-Barre (Pa) Co 

OFFICERS—George Bullock, Pres; R S Storre and §S J 
Dill, V-Prests: Henry Morgan, Sec; H. F. Pritchard, Treas 

CAP. STOCK.—Com, $4,000.000 auth. $3.572 250 outstdg; 
pref 5% cum, $2 280.000 auth, $1,172,1%) outstdg Shares, 
$100. Pref divs, 5% per an, 24%% each J & J 15 since tncorp 
Paid 4% per an from 1909 to date. Trans Agt, Berton- 
Griscom, Phila 

BONDS.—I1st coll tr g Ss. dated 1902, due Jan, 1922: $3. 
000,000 auth, $697,000 outstdg. Int J & J 1 at the N Y 
Trust Co, Trustee. $159,000 in treasury. 

Net Accr Earnings for twelve months ended Dec 31, 1913. 
were $2389.944: interest, $31910; balance, $358,934; divs on 
Ist pref, $58.605: surplus, $300,329. 

Altoona, Pa., Gas Light & Fuel Co. 

(Controlled by United Gas & Elec Co through ownership 
of the entire pref and 98.32% of com stock.) 

INCORP. 1911, being merger of the Altoona Gas Co and the 
Hollidaysbure Gase Co. Franchises. pernetual. 

CAP STOCK.—Com, $500.000 auth. £305.000 outstdg; pref 
6% cum, $250,000 auth, $100,000 outstdg. Shares, $50. Divs 
are being paid at the rate of 6% on the pref 


BONDS.—A!toona Gas Co Ist 5s, dated 1902, due Aug 1, 
1932 ; $750,000 auth and outstdg. Int F & Al at the N Y Tr 
Co, Trustee. 

Altoona Gag Light & Fuel Company 1st refunding gold 5s, 
dated 1912, due Jan 1. 1942; $1,500,000 auth, $250,000 out- 
standing, of which $175,000 are in treasury; $750,000 re- 
served to retire Altoona Gas Company bonds. Int J & J at 
Girard Tr Co, Trustee. Callable at 102%. 


COMPARATIVE STATISTICS. 


Year Dec 31, 1913. 1912. 1911. 1910. 
Gross earnings.........$172,.323 $168,715 $158.172 $146,809 
Net after tax & amort. 71,456 66,001 65,789 53,542 
Fixed charges ......... 41,2530 41,321 45,235 41,2 
Surplus .......... _... $20,206 $24,680 $20,554 $12,282 


Earnings applicable for fixed charges for year Dec 31, 1913, 
were equal to 173%; 1912, 151%; 1911, 145%; 1910, 130% 
Citizens Gas & Fuel Co., Terre Haute, Ind, 
(Controlled by the United Gas & Elec Co through the own- 
ership of 99.33% of stock.) 

INCORP. in Ind 1889 Franchises in Terre Haute per 
petual: fn West Terre Haute, expires 194. 

CAP STOCK—$375,000 auth and outstdg. Shares, $100. 

BONDS.—Ist ref 5s, dated 1992, due Oct 1, 1922: &500.000 
auth, $283,000 outstdg. Int J & J at the N Y Tr Co. The 
N Y Tr Co and Demas Deming, Trustees. Mtg now closed 

—Ist and ref mtg 5s. dated Jan 1, 1910, due Jan 1. 1980; 
$2,000.000 auth, $491,500 outstdg. Int J & J at the N Y¥ Tr 
Co N Y Tr Co and Demas Deming, Trustees. Bonds re- 
served to retire prior Hens. Callable at 105 and interest 

COMPARATIVE STATISTICS. 


Year Dec 31 1913. 1912. 1911. 1910. 
Gross earnings ...... '$222.953 $224.246 $208,950 $198.970 
Net, after tax & amort 82.991 87.275 R2 AB T&R.277 
Fixed charges ......... 39,112 387535 388755  38°792 
Surplus .. _. $42.879 $48,520 $44,208 $40,085 


Earnings applic cable for fixed charges for year Dee 31. 1913, 
were equal to 212%; 1912, 225%; 1911, 214%; 1910, 203% 


Colorado Springs (Colo.) Light, Heat & Power Co., 

(Tontrolied by United Gas & Elec Co through the owner- 
ship of 98 64% of the com.) 

INCORP. 1919, being a consolidation of the Colorado Springs 
Lt and Pow Co, Colorado Springs Elec Co and The Pike’s 
Peak Hydro Elec Co. Franchises extend beyond maturity of 
bonds ay 

CAP. STOCK.—Com, $1.000.000 auth and outstdg: pref 6% 
cum, $1,000.000 auth and outstdg. Shares, $100. Pref divs 
are naid at the rate of 6% per an. 

BONDS.—Coloradn Sprinas Elec Co 1st 5s, dated 1900. due 
Apr 20. 1999: $1.000.0900 auth and outstde. Int A & O 20. at 
the N Y Tr Co. Trustee. Callable at 110. 

Colorado Sprinas Lt &€ Pow Co 1st 5s, dated 1899. due Apr 
1, 1919; $300.000 auth and outstde. Int A & O1 at the N Y 
Tr Co. Trustee Callable at 19214. 

Colorado Sprinos Lt. Ht & Pow Co 1st and re* 5s, dated 
1919. due Auge 1, 1920: $3.500.000 auth, $1.200.000 outstdg 
Int PF & Alatthe N ¥ Tr Co. The N ¥Y Tr Co and Mortimer 
N Buekner. Trustees Callable before Feb. 1917. at 105: 
thereafter at 102% 1.300.000 reserved to retire prior Mene 


COMPARATIVE STATISTICS. 





Year Dec 31, 1913 1912 1911. 1910. 
Gross earnings... EH2R THA SHIZOW SHALHNA SAAWAK2 
Net. after tax & amort 929 7R2 9248 491 945,023 245.917 
Fixed charges ... ..- 135,432 134,932 134.3 129,950 


Surplus . .$194.349 $113,489 $110,727 $115,967 
EFarnines applicable for fixed charges for vear Dec 31, 1912 
were equal to 184%; 1911, 182%: 1910, 189%. 


Elmira (N. Y.), Water, Light & Railroad Co. 

(Controlled by United Gas & Elee Co through the owner 
shin of 46.1% pref and 85.84% of com stock.) 

INCORP in N Y 1900. Franchises have 80 years and over 
to run. 

CAP. STOCK.—Com. £1.909.000 auth and outstde: nref 5% 
cum, £1.900.000 auth. $682.000 outstdg. Shares, $190. Divs on 
the pref have been paid since 1907 at ‘the rate of 5 °% per ann; 
pavts 2%.% each M@éS&S 

West Side Railroad Co 1st 5%, dated 1894. due Oct 1, 1914: 
$355.000 auth and outstdg. Int A & O 1 at Chemung Canal 
Tr Co Elmira. N Y, J B Rathbone 

Chemung Co Gas Co 1st @s, dated 1903, due July Ist, 1923° 
500.000 auth, $397.000 outstdg. Int J & J 1 at Chemung. 
Canal Trust Co. Elmira, Trustee. Redeemable at 105 and in- 
terest Mte now closed. 

Elmira Water Light € R R Co 1st Purch Money 5s, dated 
1900, due Jan 1, 1949; $2.000.000 auth. $1.661,000 outstdg. 
Int 7 & 11 at 7 S Mte and Trust Co. Trustee. Callable at 
195 Mtge now closed.—tst cons Ss. dated 1998. due Sent 1. 
1956; $5.000.000 auth, $2.706.000 outstdg: $339,000 held in 
treasury. Int M & S 1 at N Y Tr Co, Trustee. $2,355,000 
reserved to retire Ist Purch Money, Elmira Water Works and 
West Side Railroad bonds Debentures 6% g notes due May. 
1914, $1.250,000 auth, $1,067,000 outstdg. Int M & M at N Y 
Trust Co 

COMPARATIVE STATISTICS 


Year Dec 31. 1913 1912 1911 
Gross earnings .. are ... $1,015,052 $927.658 $974,489 
Net, after tax and amort...... 88H 22R 282.855 250,785 
Fixed charges ... ; , . 267,604 255.278 242,192 
Surplus , “a $118,724 $107 577 £$108.49% 


Farnines appli able for fixed charges for vear Dec 31, 1918, 
were equal to 144%; 1912, 142%; 1911, 144%. 


Hartford (Conn.) City Gas Light Co. 

(Controlled by United Gas & Elec Co through the owner- 
ship of 71.26% of com stock.) 

INCORP. tn Conn 1848. . Franchises perpetual 

CAP STOCK—Com, $1.250,000 ontstdg; pref 8% cum, £750,- 
OO auth and outstdg. Shares, $25. Pref div guar by United 
Gas & Elec Co. 

BONDS Ist g 4s, date July 1, 1905. due Julv 1, 1935 
$1.900.000 auth, $600,000 outstde. of which $250,000 are in 
treasury Int J & J at Conn Tr and S Dep Co, Hartford 
Trustees 

COMPARATIVE STATISTICS 


Year Dec 31, 1913 1912 1911 
Gross earnings ... . : S$608.712 $570488 $522. 355 
Net, after tax and amort 249,813 289 972 258 309 
Fixed charges j .. 14,000 14,000 16,868 
Surplus... .$235,813 $° ons 972 $241.941 


Earnings appli able for fixed charges for year Dec 31, 19138, 
were equal to 1,918; 1912, 1,928%; 1911, $1,554%. 

Leavenworth (Kan.), Light, Heat & Power Co. 

(Controlled by United Gas & Elec Co through the owner- 
ship of the entire stock.) 
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INCORP in Kans 1908. Franchises expire 1927. 
on” STOCK—$1,000,000 auth, $600,000 outstdg. Shares, 
BONDS.—Ist g 5s, dated Sept 1, 1908, due Sept 1, 1923; 
$1,000,000 auth, $675,000 outstdeg. Int M&S 1 atthe N Y Tr 
Co, Trustee. Redeemable at 105. 
COMPARATIVE STATISTICS. 





: Year Dee 31, 1913 1912. 1911. 1910. 
Gross earnings.........$210,644 $241,404 $241,357 $247,025 
Net, after tax & amort.. 53,880 68, 979 70,291 78 566 
Fixed charges ........ 33,795 33,752 33,586 31 '832 






EET eee. $35,227 $56,705 $46,7 734 
Earnings applicable for fixed charges for year Dec 31, 1913 
were equal to 159% ; 1912, 204% ; 1911, 209% ; 1910, 247%. ° 
Lockport (N. Y.), Light, Heat & Power Co. 
(Controlled by Lockport Gas & Elec Lt Co, through the 
ownership of entire stock, which in turn is controlled by the 
as Gas & Elec Company through the ownership of entire 

stoc ) 

ppt ORP in N Y 1907. Franchises expire 2005. 

‘AP STOCK—$600,000 auth, $150,000 outstdg. Shares, $100. 
BONDS —~Lockport Gas & Elect Lt Co 1st 5s, dated 1900, due 
Feb 1, 1920; $300,000 auth and outstdg. Int F & A 1 at 
Equit Trust Co, N Y, Trustee. Redeemable at 110. 
Lockport Lt, Ht &€ Pow Co 1st ref 5s, dated 1908, due Jan 1, 
1938; $750,000 auth, $450,000 outstdg. Int J & J1atN Y 
Tr Co, Trustee. Callable at par. $300,000 res to retire 
Lockport Gas & Elec Lt Co bonds. 
COMPARATIVE STATISTICS. 





Year Dee 31, 1912 1912, 1911. 1910. 
Gross earnings ........$269,595 $265.8 BS $248,416 $228 205 
Net, after tax & amort.. 62,417 60,822 55,271 
Fixed charges ......... 15.348 39,002 34,604 
ee oo $17,069 $22,789 $21,730 $20,687 


Earnings applicable for fixed charges for year Dec 31, 1913, 

were equal to 157%% ; 1912, 153% ; 1911, 156% ; 1910, 159%. 
Richmond (Ind.), Light, Heat & Power Co. 

(Controlled by United Gas & Elee Co through the owner- 
ship of the entire common stock.) 

INCORP in Ind 1898 Franchises indeterminate. 

CAP STOCK—Com, $500,000 auth, $300,000 outstdg; pref 
7°) cum, $200.00 auth, $85,000 outstdg. Shares, $100. 

BONDS-—-Ist mtg 6s, dated March, 1914, due March, 1939; 
85.0001) auth, $400,000 outstde. Int M & S at N Y Trust 
Co & Demas Deming, Trustee Red at 105. Notes, 6% 
guar g notes, dated 1914, due 1919, $1,500,000 auth, $450,000 
outstdg Int M & § at Penna Co for Ins on L & G of Ann 
& i Deming, Trustee. Red at 101 and int on any 
int date 

COMPARATIVE STATISTICS 


Year Dee 31, 1918 1912. 1911. 1910. 
Gross earnings ........$181,052 $170,955 $156,445 $115.745 
Net, after tax & amort.. 60,455 63,265 59,112 36,702 
Fixed charges ........ 41,706 44.996 41,871 29,317 
Surplus ...cccsccccooss $18,729 $18.269 $17,241  $7.385 


9 


warnings apnlicable for fixed charges for year Dec 31, 1913, 
were equal to 144%; 1912, 140°; 1911, 141%; 1910, 125%. 
The Wilkes-Barre (Pa.) Co. 

(Controlled by United Gas & Elec Co through the owner- 
hip of 73.01% of stock.) 

ee in Pa 1910 Franchises perpetual, gas being ex- 
clusive 

CAP STOCK —$1,500,000 auth and outstdg. Shares, $50. 
BONDS.—1Ist and refe g 5s, dated 1910. due July 1, 1960; 
$7,500,000 auth, $2,056,000 outstdg: $368.700 in the treasury. 
Int 1 & J 1 at Girard Tr Co, Trustee. Callable at 105. $3.- 
OOO 000) reserved to retire Wilkes-Barre Gas & Electric Com- 
pany Ist 5s $1,537,300 guar by the United Gas & Electric 
orp 

Wilkes-Barre Gaus and Elce 1st g 3s, dated 1905, due Jan 1. 
1955; $3,000,000 auth and outstdg. Int J & J 1 at Fid Tr 
_ _— Trustee. Redeemable at 110. Mortgage now 
ciosed, 


COMPARATIVE STATISTICS 





5 Year Dec 31, 1913 1912. 1911. 1910. 

Gross earnings ...... $625,818 $619,760 $5T9.871 $482 907 
Net, after tax & amort 3 826,644 807.780 252/908 
Fixed charges 231,335 227.770 177,405 
Surplus Liseveesesee $93,875 $95,309 $80,010  $75.428 


E arnings available for fixed charges for year Dee 31, 1913 
were equal to 140% ; 1912, 141% ; 1911, 13507 ; 1910, 1420. 

(2) Lancaster (Pa.) County Satine & Light Co. 

(Controlled by United Gas & Electric Corp. through the 
ownership of entire com stock.) 

INCORP. in N J 1901. Controls through ownership of 
stock the following companies: Conestoga Tract Co, Lan- 
easter, Pa; Lancaster (Pa) Gas Lt & Fuel Co; Edison Elec 
Co, Lancaster, Pa; Conestoga Realty Co, Lancaster, Pa. 

OFFICERS.—W. W. Griest. Pres: George Bullock. V-Pres: 
Henry Morgan, See-Treas; J S Graybill, Jr, and M D Evans, 
Asst See and Asst Treas 

AP STOCK. Com, $1,500,000 auth, $1,345,000 outstde. Pref 
a) cum $1,000.00 auth and outstdg Shares, $50 

RONDS.—Ist coll tr g 5s, dated 1901, due July 1. 191: 
$+.000,000 auth and outstdg. Int. J & J 1 at Lancaster (Pa) 
Tr Co 

Accruing earnings for 12 months ended Dee 31, 1913: Net. 
S298.120. bond interest, S50.000: balance, $248,120; divs on 
Ist pref, S50.000 urplus, $198,120 

Columbia (Pa.), Gas Company. 

(Controlled by Lancaster (Pa) Gas, Lt and Fuel Co through 
ownership of 906.5% of the stock.) 

INCORP. in Pa 1852 Franchises perpetual. 

CAP STOCK —$125.000 auth, 860.000 outstdg. Shares, $25 

BONDS.—Itst mtg 5s, dated 1911, due Jan F. 1941; S200.000 
auth, $75,000 outstdg Int | & J 1 at Farmers Tr Co, Lan 
caster, Trustee Callahle at 105 

COMPARATIVE STATISTICS 





Year Dee 31, 19185 1911 
Gross $23,779 $20,905 
Net, after tax and amort 8.3836 4.722 
Fixed charges 3,882 +188 
Surplus , $455 $1.53 
Earnings applicable for fixed PO =. for vear Dec 31. 1913. 
were equal to 214% 1912, 19507 ; 1911, 148% 


Conestoga Realty Company. 

(Controlled by Lancaster Co Ry and Lt Co through owne.- 
ship of entire $100,000 cap. stock.) 

INCORP. in Pa. 08. OFFICERS.—W. W. Griest. Pres; 
George Rullock, V-Pres: J S Gravbill Ir. Sec-Treas. Ronda — 
Ist mtg Js. dated 1998. due Jan 1, 1958; $500,000 auth. $265,- 
000 outstde. Int M & N 1 at Lancaster (Pa) Tr Co, Trustee 
Callable May 1, 1915, or thereafter, at par: s f provides for 
retirement of bonds at maturity 

Conestoga Traction Company. 

(Controlled by the Lancaster Co Ry and Lt Co through the 

ownership of 99% of the com stock.) 





INCORP. in Pa 1899. Operates under lease the following 
street railway properties: 
Lane & Col Ry Co. New Holl B B & Terre Hill 
Lance, Petsbg & Man Ry Co. St Ry Co. 
Lanc, Will St Lampr & Stras Lanc & Quarry St Ry Co. 
Co. Lance & East Ry Co 


y 
Ephrata & Adams Ry Co. Rohrerst, Ld & Mt Joy Ry 
Lance & Rocky Spgs Ry Co. Co. 
Lanc, M & New Holl Ry Co. Elizabeth & Flor St Ry Co 


Christ & Coatesv St Ry Co. 

Franchises are perpetual. 

CAP STOCK—Com $4,000,000 auth and outstdg. Pref $1,- 
000,000 auth, $199,950 outstdg. Shares, $50. Divs paid on 
the pref at the rate of 6% per an. 

BONDS.—West End St Ry Co Ist g 5s, dated 1891, due May 
1, 1921; $225,000 auth and outstdg. Int. M & N 1 at Metrop 
Tr Co, N Y, Trustee. 

Lancaster City St. Ry. Co. 1st g 5s, dated 1890, due Apr 1, 
1920; $160,000 auth and outstdg. Int A & O ft at Metrop Tr 
Co, N Y, Trustee. 

Lancaster Traction Co. 1st g 5s, dated 1893, due Apr 1, 
1923; $225,000 auth & outstdg. Int A & O 1 at Lancaster 
(Pa) Tr Co, Trustee. 

Conestoga Tract. Co. 1st g 4s, dated 1900, due Jan 1, 1950; 
$2.000.000 auth. $1,277.500 outstdg. Int J & J 1 at Prov Life 
and Tr Co, Phila, Trustee. $610,000 reserved to retire prior 
liens described above; $112,500 reserved to secure reduction of 
rental. 

COMPARATIVE STATISTICS 
Year Dec 31, 1913. 1912 1911. 1910 
Gross earnings ...... $1,015,406 $969,085 $949,400 $909,467 
Net. after tax & amort 409,742 ROO R45 2N2 S33 889.334 
Fixed charges ....... 526,482 819,499 318,046 340,960 


SOOO a scivesscanas $83,260 71.3416 $74,787 S$48.374 

Earnings applicable for fixed PR 2 »s for year Dec 31, 1913 
were equal to 125%; 1912, 122%; 1911, 128% ; 1910, 114% 

Edison Electric Co., Lancaster, Pa. 

(Controlled by Lancaster Co Ry and Lt Co through owner- 
ship of entire cap stock.) 

INCORP in Pa. 1911, being a merger of the Edison Elec 
Nlum Co, Columbia Elect Lt, Ht & Pow Co, Lititz Elec Lt, 
Ht & Pow Co. Manheim Sub Elec Co and other smal! com- 
panies in Lancaster Co. Franches perpetual. 

RONDS—Ist g Ss. dated 1895. due Jan 1, 1925; &2800.000 
auth. $200.000 outstdg. Int J & J 1 at Laneaster (Pa) Tr 
Co. Trustee——lIst & ref 5s, dated 1913. due Feb 1943; $5.- 
000,000 auth, $1,.000000 outstde. Int F & A at Lancaster Tr 
Co Lancaster, Trustee. Redeemable as a whole at 105 & int 
$425,000 reserved to retire prior bonds. 

Columbia (Pa.) Electric Lt. Ht & Pow Co 1st Bs. dated 
1905, due May 1, 1935. $125.000 auth and outstdg. Int M & 
N 1 at People’s Tr Co, Lancaster, Trustee. Callable at 110 


COMPARATIVE STATISTICS. 





Year Dee 31, 19183 1912 1911. 1910 
Gross earnings ........$422, 243. $258.229 $294.598 $274,769 
Net. after tax & amort.. 241,497 1). 554 165.4 : 
Fixed charges ........-. 59,682 39,952 31,812 
DOPE. acdesiniannwaen $161.815 $150,602 $134,183 $124,925 


Earnings applicable pn 3 fixed charges for year Dec 31, 1913 
were equal to 371% ; 1912, 477% ; 1911, 522% ; 1910, 425%. 
Lancaster (Pa.) Gas Light and Fuel Co. 
(Controlled by Lancaster Co Ry and Lt Co through the 

ownership of entire $650,000 cap stock. 

INCORP in Pa, 1876. Controls Columbia Gas Co through 
ownership of 96.5% of its stock. Franchises perpetual and 
exclusive 

BONDS—Ist mtg 5s, dated 1895, due Jan 1. 1925; $300,000 
auth and outstdg. Int J & J 1 at the Lancaster (Pa) Tr Co, 
Trustee.—2nd mtg ge 5s, dated 1906, due Jan 1, 1936; $400,000 
auth, $100,000 outstdg. Int J & J 1 at Lancaster (Pa) Tr 
Co, Trustee. $300,000 reserved to retire 1st mtg bonds.—3rd 
mtg 3s, dated 1911, due Jan 1. 1926; $100.000 due and outstdg 
Int J & J 1 at Lancaster (Pa) Tr Co, Trustee. Redeemable 
at 1085. 

COMPARATIVE 7. 
Year Dec 31, 1913. 912. 1911. 1910. 


Gross earnings ........9 $194.77 S181. 96 $175,640 $162,836 
Net, after tax & amort.. 92,400 BA5 99,848 90 S50 
Fixed charges ....... 25,216 pa ‘O16 25,170 23,513 


Surplus. .. $67,184 $66,129 $74,678 $67 337 
Earnings “applicable for fixed charges for year Dec. 1913, 
were equal to 366% ; 1912, 362% ; 1911, 396% ; 1910, 386% 


THE UNITED GAS IMPROVEMENT CO. 

ORGANIZED 1882. Reorganized 1885. Charter perpetual 

Is interested in plants in about forty cities. See statements 
below. 

OFFICERS.—Thos. Dolan, Chair. of Bd.; S. T. Bodine, 
Pres. ; Randal Morgan, Ist V.-Pres.; Walton Clark, 2d V.- 
Pres.: Lewis Lille, 34 V.-Pres. & Treas.; W. F. Douthirt, 4th 
Vv Pres ; Paul Thompson, 5th V Pres; G W Curran, Sec. 

CAP. STOCK.—$55.520.700 auth.. $55,502,950 outstdg. Trans. 
Agt., Philadelphia; Registrar, Fidelity Tr. Co., Phila. Divs.— 
Since 1888 paid Q% per an., and in 1896 paid 15% extra in 


scrip, and in 1910, 10% extra in stock. Payts quar. Bis, Bes 
J. & O. 15. 
BONDS.—None. 
COMPARATIVE, bt tate . 
Years Dec 31, *1913 1911. 1910 

Gross ........+--$8,613,194 $2.61: 5070 $8,368,348 $8,159,530 
0 eee 7471, ?- 7.524.691 7.223.492 7.079.053 
Divs es 4,440,256 4,440,236 4,440,236 338,872 
Sink fd rete eT TW,: 500 774,500 740,500 725,500 


Surplu _.... ..$2.240,371 $2,309,955 $2,042,756 $2,014,681 

*These are preliminary figures. 

Allentown-Bethlehem Gas Co. 

INCORP Dee, 1915, as a merger of the Allentown Gas Co 
Bethlehem Consolidated Gas Co and various smaller gas com- 
panies in that vicinity CAP STOCK—Com, $850,000; pref 
$350,000. BONDS—Genl mtge 5s, dated, Dec, 1913, due 1943: 
$2.000,000 auth. $557,000 outstdg. Int J & D at Fidelity Tr 
Co, Phila, Pa, Trustee. 

Burlington (Ia.) Gas Lt. Co. 

INCORP. in Iowa. Cap. Stock.—$625,000 auth., $622,850 
outstdg. Trans. office. Burlington, Ta Bonds.—\st mtg. & 
ns. dated 1909, due Mar 1, 1924, $400,000 auth, $119,000 out- 
stdg. Int. M. & S. 1. Fidelity Tr. Co., Phila., Trustee. 

Chester County Gas Co, 

INCORP. 1905 tn Penna. Cap. Stock.—$500.000 auth 
$200,000 outstdg. Bonds.—I1st consol. mtg. g. 5s, dated 1905 
due Dec. 1. 1925, $500,000 auth., $280.000 outstdg. Int. J. & 
D 1 at Chester County Tr. Co., Trustee. Callable at 102% 

Counties Gas & Electric Co. 

INCORP July, 1912, in Penna. Supplies gas and elec to 
about twenty communities along the “‘Main Line” district of 
the Penna R R near Phila and to Norristown & Conshohocken, 
Pa. CAP STOCK—Com, $3,000,000 auth and outstdg; pref, 
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$2,500,000 auth, $2,400,000 outstdg BONDS—Genl mtge 5s, U : Li = 
lated Oct, 1912, due Oct, 1962: $7,500,000 auth, $958,000 out- nited ight & Railways Company 
stdg Int A & O at Commercial Tr Co, Trustee. Callable 


on any interest date from Oct 1, 1917 at 105. Securities 
Concord (N. H.). Lt. & Power Co, BOUGHT SOLD AND QUOTED 


Connecticut Ry. & Ltg. Co. 
Consumers’ Gas Co., Reading, ~’a. H S & ; & B l 
INCORP 1882 in Penna. Cap Stock—$2,565,000 auth, $1,400, - owe, now, orrigan ert es 
0090 outstdg. Trans, office, Phila. Bonds, none Investment Bankers 


Des Moines (Ia.) Gas Co. Grand Rapids, Michigan 
INCORP. 1906 in Iowa. Cap. Stock.—$2,250,000 auth, and 
outstdg. Trans Agt. at Co.’s office. Bonds.—1st g. 5s, dated Silo y . Co. 
1906, due Mar 1, 1926, $1,500,000 auth, $1,314,000 outstdg INCORP 1908 in ; , eseagenang $500,000 th, $255,000 
Int. M & S. 1 at Commercial Tr. Co.. Phila. Callable at 105 outside. Senda.—tet Sa. dated 300 Gna don 2 Ole: 
Equitable TL. Gas Lt. Co. of Philadelphia (The). 000 auth, $330,000 outstdg. Int J @ J 1 at Fidelity Tr Co 
INCORP. 1898 Lease of Phila. Gas Works from City ef Phila., Trustee. Callable at 105 ‘i i 
Phila. to the United Gas Imp. Co. was assigned to this Co. Syracuse (N. Y.) Let. & Power Co. 
Cap. Stock.—Com., $3,125,000 auth. & outstdg. Pref.. $3,- 4 
125,000 auth, & outstdg. Trans, at Co.’s office, Phila. Regis- 
trar, Fidelity Tr. Co. of Phila. Bonds.—1st mtg. g. sinkg. f. 
5s, dated 1898, due Jan 1, 1928, $7,500,000 auth, $4,977,000 





INCORP. 1907 in Conn Acquired controlling interest in 
Syracuse Ltg. Co. Cat Stock.—$1,000.000 auth., $378,700 
outstdg Bonds.—Collat. Tr. s. f. g. 5s, dated 1907, due July 


: : s 1, 1954; $10,000,000 auth. $5,806,490 outstdg. Int. J. @ J. 1 

outstdg. Int. J. & J. 1 at N. Y. Tr. Co., N. Y. at Equit. Tr. Co., N. Y., Trustee. As. f. of 1% outstdg bonds 
Essex & Hudson Gas Co, begins 1915 Bonds cillable at 105 for s. f. purposes only. 

Fulton County Gas & Eleet. Co. g@ VRACUSE $3,000,000" pe Fa ag ee N. = Cap. 

INCORP. in N. Y. Cap. Stock.—$1,020,000 auth. and out- Stock.—Com., $3,000,000 auth.; Fret. 6” and participating, 

stdg Bonds —Ist mtg 4 Ss, dated 1900, due June 1, 1936 $1,000,000 all outstdg Divs. of 5% — paid quar. F.. 

$1,000,000 auth. & outstdg. Int. J. @ D. 1 at Guaranty Tr Co.. M., A. & N. 1 since 1901. Com. divs. 2% per an. since 1903, 

NY gr payable quar M., J., S.& D. 1. Bonds —Ist g. 5s, dated 1901, 

. : due June 1, 1951; $2,500,000 auth. and outstdg. Int. J..& D: 

Harrisburg (Pa.) Gas Co. 1 at Redmond & Co., N. Y., and in Phila. at company’s ag- 

INCORP. 1903 in Pa Leases Dauphin Co. Gas Co. S8¢ee ency.——Ext. & imp. g. 6s, dated 1909, due Mar. 1, 1919; $2,- 

below. Cap. Stock $1.000.000 auth. and outstdg. Bonda.— 500,000 auth., $953,000 outstdg., deposited as add. security un- 

Ist g. 5s. dated 1908. due Feb. 1, 1928 $1.750.000 auth., $1,- der Collat. Tr. Bonds of Syrac. Lt. & P. Co.——Debent. 6s, 

$1,423 000 outstdg Int F & A 1 at Harrisburg Tr Ce, Har- dated 1907, due May 27, 1827, $1.000,000 deposited as addit 

risburg, Pa., Trustee security under Collat. Tr. Bds. of Syrac. Lt. & P. Co.—Syra- 

DAUPHIN CO. (PA.) GAS CO. cuse Gas Co. 1st g. 5s. dated 1896, due Jan. 1, 1946; $2,500,000 


aut an yutstds Int. J. & J. 1 at Guar. Tr. Co., N. YF. 
INCORP. 1915 in Pa. Leased to Harrisburg Gas Co Cap h d oe A 


Stock.—$500,000 auth. and outstde Bonds —Consol. g. 5s, Vicksburg (Miss.) Gas Co. 
dated 1905, due Aug 1, 1925; $750,000 auth, $395,000 outstdg INCORP. in Miss. Cap Stock.—$250,000 auth., $238,600 
Int. F. & A. 1 at Colonial Tr. Co., Phila., Trustee. outstdg. Bonds.—1st g. 5s, dated 1904, due Jan. 1, 1929; 
Nw. 2. $250,000 auth., $112,000 outstdg Int. J. & J. 1 at Com’) Tr. 
Hudson Co. (N. 4.) Gas Co, Co., Phila., Trustee. Redeemable at 105 
Kansas City (Mo.) Gas Co. Wyandotte Co. Gas Co., K. C., Kan. 

INCORP. 1897 tn Mo. as consol. of K. C. Gas Co. and Mo INCORP. in Kan Successor to Wyandotte Gas Co. Cap. 
Gas Co Only Co. having franchise to manufacture gas in Stock.—Com., $700.000 auth; Pref., 6% cum. $300,000 auth., 
K. C., Mo Franchise expires in 1936. Leased to cvndicate in all outstdg Bonds.—1st g. 6s, dated 1908. due Nov. 1, 1924; 
which U. G. I. has interest Cap, Stock.—$5.000.000 auth. 2.500.000 auth., $1.300.000 outstdg. Int. M. & N. 1 at Girard 
and outstde Trans. at Co.’s office, K. C Bonds.—1s; s. f Tr. Co., Phila., Trustee Callable at 105. 


gz Ss, dated 1897, due April 1, 1922: $5.000.000 auth.. $4.591.- United Home Tel, Co., Ludington, Mich. 

000 outstde Int. A. & O. 1 at Guaranty Tr. Co., N. Y., or (cS 4 age 124.) 

M N i sond “Aly ' 

& N. 1 in I on United “ne sma A Co. 
Minneapolis (Minn.) Gas Let. Co. (See Addenda, pag 124.) 
INCORP. 1870 in Minn. Cap. Stock.—$800.000 auth. & out- UNITED LIGHT & ‘R ALL WAY CO, 
stdg. Bonds.—I1st gen. hs, dated 1903. due Feb. 1. 19230; $10,- 
1.000 auth, SE O6%8.000 outstdg.: entire issue EB, pe to re- 





INC ORP July 1910, in Maine Controls by ownership of 

















O 6 ’ lar é jor f the stock and operates the following 
7 + to a4 at 106. Int M. @ 6. 1 at quit. Tr. Co pubd t ities pro es Cadillac (Mich) Gas Let Co, 
Radar R: pids (Ta) Co, Cedar Rapids (la) & Marion City 
New Gas Let. Co., Janesville, Wis. Ry Co, Chatt (Ten ; Co. Ft Dodge (Ia) Gas & Elec Co, 
INCORP. 1863 Wis Cap. Stock —$25%0.000 auth. and out- Grand Rapids Gr r & Musk Ry. Iowa City (Ta) Let & 
stdg Bonds.—1st 5s, dated 1894, due June 1. 1924: $250,000 Pwr Co, Towa & Illinois Ry Co, La Porte (Ind) Gas & Elec Co, 
auth and outst Int J & D 1 at Real Estate Tr Co Mason City (Ta) & Clear Lake R R. Ottumwa (la) Gas Co, 
Phila Peoples Gas & Electric Co, Tri-City Ry & Light Co 
Nor. Indiana Gas & Elect. Co. OFFICERS—F T Hulsw ; R Schaddelee, J F Por- 
INCORP. 1911 In Indiana as consol of 7 gas and elect. ter, V Pre ; BC Robin n, Sec and Treas. se ns 
light cos Cap, Stock—Com.. $4,000.000 auth. and outstdg ( Al Slo K Aut } n $12,500,000 outstde $6,935,900 ; Ist 
Pref 6° cum. $1,000,000 auth, and outstdg Bonds.—\1st pr ut ba OUU INN). OULSLOR 91,605.30 5 2nd ae f, auth 
ref. g. 5s, dated 1909, due Apr. 1. 1929. Subject to redempt $5,000,000 out tde $2,124 00. Shares S100 Com i the only 
after April 1, 1912, at 103, $10,000,000 auth, $4,719,000 out- aw sar vs ng power; i pre : poy! a 105 ; second pref 
stdg. Int. A. & O. 1 in Chic. or N. Y. Cent. Tr. Co. of Il. i ec vert e une 15 J , at o] ion of } 91 gpeoelage gr he 
Trustee. A 1%s. f. provision takes effect Jan. 1, 1919. ae a a mie. ne ae ca ee niet oe Prey 
Ind. Harbor & E. Chic. Elect. Co.—1st g. 58, dated 1907, due ta: nat dee aut 1 if lividen i“ a stock, for first 
Oct. 1, 1927; $500,000 auth., $128,500 outstdg. Int. A. & O. 1 ot mak Seams cake @  Gaamumeint a 
at Cent. Tr. Co. of Ill.. Trustee. A 1% s. f. after Aug. 15 ao ee aa “whe Gaisastr Te Ca Mw: taltes Ciel 
1917. Redeemable at 105. Sav Bk Chicago; Th G - nty rr Co, N Y; United Light 
Mich. City Gas & Elect. Co.—1st & consol. g. 5s, dated 1907 ‘ Ly ey = pe ges ier I 1e 1922 $5.791.000 hatte Int 
due Jan 1, 1937: $2,000,000 auth $668,000 outstde Int ; : ; a and : o : Fie i enews . a tds . 
1 &J1 at Cent Tr Co of Ill, Trust Callable at par and x . Es ge a q et Otay cea cs “a a 
accr interest. M13 " 4 fat ‘ M5 4 . on y, 7 re 1 906. “anae aaa “— ’ 
So. Shore Gas & Elect. Co.—Gen. g. Ss, dated 1903, due Dec COMPARAT IVE STATISTICS. 
1, 1933; $2,000,000 auth.. $680,000 outstdg. Int. J. & D. 1 ” Waa ethel San’ ae Sake 1912 
at Cent. Tr. Co. of IIl., Trustee. Callable at 105. ives. ost , area ss, re 2] 127.271 $772. 087 
Omaha (Neb.) Gas Co, Div nt. & mise ear ! 348.705 124.989 
INCORP. 1897 in Neb. Cap. Stock.—Com., $2.500,000 auth 
Pref., $1.250,000 auth., all outstdg. Transfer Agency. Omaha Total er earnir $1,485,076 S007 O57 


re ate 
n6,.072 


l 
Bonds.—1st consol. g. 5s, dated 1897, due Aug. 13, 1917; §$2.- Expense M4823 
Int on bonds & notes 380,824 211,601 


500,000 auth.. $2,200,000 outstdg. Int. F. & A. 1 at Guar. Tr 
Co., N. Y., Trustee. or M. & 8S. 1 in London.——Omaha Gas 








Mfa. Co 1st 6s, due Nov 1, 1994; $300.000 outstdg. Int M Net S1.O10.312 SG20 282 
& N. 1 at Farmers’ L. & T. Co., N. Y., Trustee. Divs on pref stk 23 557 270.558 
» > >, » ‘4 . PI > . 

Paterson & Passaic (N. J.) Gas & Elect. Co. ‘iesial €180.754 $348. 894 
Pensacola (Fla.) Gas Co. Not earnins vailable for interest on bonds and notes in 

INCORP. 1884 in Fla. Cap. Stock.—$200,000 auth. & out- 191% were -« 1 to 365 1912, 402 
stdg. Trans. Agt., Pensacola, Fla. Bonds.—1st g. 5s, dated TRI-CITY RY & LIGHT CO Controlled by United Light 
1904, due Apr 1, 1934; $200,000 auth, and outstdg Int & Railways Co Tr March, 1906, in Conn. Controls all of 
A. & O. 1 at Germantown Tr. Co., Phila.. Trustee. Callable the gas. el ig and power and street railways in Da- 
after 1914 at 105, venport a ne, Iowa, and Rock ‘ land, Moline and 

People’s Gas Let. Co., Manchester, N. H. East Molin “= the suburbs of these cities 
Phila. Gas Worka. CAP STOCK Com. $9,000,000 auth pet outstdg; pref 6% 
Public Service Corp of N. J. cum, $3,000,000 auth and outstdg Transfer Agts, NY 
St. Augustine (Fin.) Gas & Elect, Let. Co. Trust Co, N Y, and National Trust Co Montre al and To- 
si " ronto, Car Registrars, Guaranty Trust Co, N Y, and Sov 
Savannah (Ga.) Gana Co. aealen. ant of Ganeia 2 

INCORP. tn Ga. as Mutual Gas Let. Co. Name chged to BONDS ‘Coll tr ‘st lien mtg sine fd g 5s, dated Apr. 1908 
present In 1903 Can. Stock.—Com., $550,000; pref. 5% cum fue 19238 Sf 9.000.000 suth, g8 029.000 aud tde “Int A & 0 at 
$450,000 auth. and all outstde Ronds. 1st gw. s. f. Ss. dated NOY mes . or Trust : Bag Ri er eae Subic ie od “ais aod 
1904, due Sept 1, 1923; $1,750,000 auth. $1,182,000 outstdg 105 « ad Sk aaaeat Sink fd a Sia cates atiatinenians: at $2. 250 O10) 
Int. M. & S. 1 at Penna. Co. for I. on L. & G. A., Trustee ra adie ‘peace Tri-City Ry Co ge Bs. due Sent. 1999: $h4.- 
Bonds guar. by U. G. I. Co. Callable at 105 A: CGHeana Gatiway & Cieht Ga tat mite « Se. Gna Ant 
Sioux City (Tn.) Gan & Elect. Co. INIT. $202 0% Int A & oO Cleveland Trust Co. Cleve. O 
INCORP. as merger, 1901, In Ia. Cap. Stock.—Com., $1.,- Trustee nd Nat’l Bk of Commerce. N Y. Subject to call on 
164.500 auth. and outstdg.; Ist Pref., $300.000: 2d Pref anv int date at 110 and interest. Tri-Citv Rv & Let Ist and 
$135,500 auth. and outstde. Bonds.—ist g. 5s, dated 1901 ref hs. dated July 1910 due July. 1920: $20,000 000 auth $4.- 
due July 1, 1921. $1.900,000 auth. and outstdg. Int. J. &@ J eT 87.000 outstdg & J at Central Trust Co, N Y, Trus- 

1 at Girard Tr. Co., Phila., Trustee tee Subject t 1] at 105 and int 
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CADILLAC GAS LIGHT CO. Controlled by United Light & 
Railways Co. Cap Stock, $100,000 auth and outstdg. Bonds— 
Ist mtg 5s, dated 1905, due Feb, 1925; $100,000 outstdg. 

CEDAR RAPIDS GAS CO. Controlled by United Light &@ 
Rys Co. Capital stk—Auth, $1,000,000; outstdg, $600,000. 
Bonds—None. 

CEDAR RAPIDS & MARION CITY RY CO. Controlled by 
United Light & Railways Co. Cap Stock $1,000,000 auth, 
$650,000 outstdg. Bonds—I1st Ss, due July, 1931; $250,000 auth, 
$184,000 outstdg. Int J & J at Amer Tr Co, Boston, Trustee. 

CHATTANOOGA GAS CO. Controlled by United Light &@ 
Railways Co. Cap Stock—Com, $750,000 auth and outstdg; 
pref, $500,000 auth and outstdg. Pref redeem at 105 and 
accrued divs and tnt. Divs 1%% J, A. J & O. Bonds—tst 
ge Ss, dated 1907, due 1927; auth $1,500,000, outstdge $616,000 
Int J & J at Contin & Commercial Tr & Sav Bk. Chic, Trus- 
tee, and First Nat'l Bk, N Y. Sink fd $15,000 per annum 
from 1912 to 1926, Incl, on the first $500,000, and 2% addi- 
tional on any further issue. Subject to call on and after 
Jan, 1917, at 10% and int 

FT DODGE (1A) GAS & ELEC CO. Controlled by United 
Let & Rys Co. Cap Stock Auth, $1,000,000; outstdg, $750,000. 
20nds—None 

GRAND RAPIDS (MICH), GRAND HAVEN & MUSKEGON 
RY. Controlled by United Let & Rys Co. Cap Stork— 
$1,200,000 auth and outstdg. RBonds—1st g 5s. dated 1901. 
due July, 1926; $1,500,000. Int J & J at Stand Trust Co, N Y, 
Trustee. 

IOWA CITY (1A) LIGHT & POWER CO. Controlled by 
United Let & Rys Co. Cap Stock—$500.000 auth and outstdg. 
Bonds—Ref 1st mtg Ss, dated Sept, 1912, due Sept, 1932; 
auth $1,000,000, outstdg $400,000. Int S & M at Cont & 
Commercial Tr & Sav Bk, Chic. Trustee.——Ist g 6s, dated 
1909, due serially $4,000 to $9,000 ann, May, 1912-1927, 
and $125,000 in 1928; $400,000 auth, $260,500 outstdg. Int 
M & N at Chie Sav Bk & Tr Co, Chic. Chic Sav Bk & Tr Co 
sos Leverett Thompson, Chicago, Trustees. Subject to call at 
On 

LA PORTE (IND) GAS & ELEC CO. Controlled by United 
Let & Rys Co. Cap Stk—Auth, $1,000,000; outstdg, $750,000 
RBonds—None. 

OTTUMWA (TA) GAS CO. Controlled by United Let & Rys 
Co. Cap Stk—$300,000 auth and issued. Bonds—None. 

PEOPLES GAS & ELECTRIC CO. Controlled by United 
Light & Railways Co. Cap Stock—Com, $600,000 auth, $436,- 
000 outstde; pref, 6% cum, $200,000 auth and outstdg. Bonds 

Ist & ref Ss, dated 1901, due Apr, 1916; $150.000 auth, $119,- 
000 outstde. Int A & O at First Trust & Savings Bk, Chic. 
Callable at 105. Genl mtge 6s, dated Oct, 1906, due 1931, 
$500.00 auth. $370.000 outstdg. Int A & O 1. 

IOWA & ILLINOIS RY CO. Controlled by United Let & 
Rvs Co Cap Stock—$1.500.000 auth and outstdg; pref, 
$800,000 auth. $554.200 outstde. Ronds—I1st g 5s. dated 1904, 
due 1924; $2.000,000 auth. $1.063.000 outstdg. Int J & J at 
Girard Trust Co, Phila. Trustee. Callable at 105. 

MASON CITY & CLEAR LAKE R R. Controlled by United 
Light & Rys Co. Cap Stock—8$1.000,000 auth, $400,000 ontstd 
Bonds 1st g¢ fs, due 1917 $8,000. Int J & J at Tilinois 
Trust & Sav Bk, Chie. Trustee.——Gen mte fs, dated June. 
1912. due 1922; auth $2.500.000, outstde $316,000. Int D &@ J 
at First Trust & Sav Rk and Louls Barcott, Chic, Trustees 
Sink fund 2% of outstanding bonds. 


UNITED POWER & TRANSPORTATION CO. 

(Controlled by Inter-State Rys.) 

INCORP 1899 tn New Jersey. 

OFFICERS.—.1 A Rigg, Pres; T W Grookett, Jr, V-Pres 
one Treas; J W Goodwin, Sec and Asst Treas. Office, Cam- 
en, N J 

CAPITAL —$3.592.750 auth. and eutstdg.. nar $25 full pata. 
Interstate Ry. purchased $2.592 200 of outstde. stock on basis 
of $75 per share par value $25. navment heing made in col- 
latera) trust bonds Dividends, $1) in 1990; £200 In 1991; 
29M In 1902: S2AR in 19NR: S2RAN In 1994; B2VIN In 1AHNK;: 
$220 tn 1908: $2.21 In 1997: none in 1908. 19908 and 1910; 
resumed in July. 19117. paid $1.10: In Tan., 1912. &1.40: Tuly, 
1912. $1.41; 1913, $3.05; Jan, 1914, $1.52. Payments semt-an, 
Te J 

RONDS--United Railway eg 4s, collateral tr ctfs, dated 
Mav 1. 189 due at option of holder, July 1. 1949: S8.QNN NNH 
auth. $7.918.089 outstde Int. J. & J. at Real Estate Title 
Ins. & Trust Co.. Philadelphia. N Y. Trust Co. N. Y. City. 
Trustee.——TDelaware Countv Ratlway 4s. collateral § trust 
certificates. dated Mav 1, 1899 due at ontion of holder, nly 
1. 19419; S$998.950 outstdg. Int J & J at Real Estate Title 
Ins & Tr Co, Trustee. 


COMPARATIVE STATISTICS 


Year Dee 31, 1912 m2 1911 1910. 
Ine from int ... STS4.HOR +$9909.514 $BO4R12 $444 520 
Taxes aria ; 2.298 2298 2.29" 2.297 
Bond int RRR 119 RAK ATR RAR ATR @&ROT AS 


Bal for div 394.952 610,227 200,939 45,717 





tIncludes tncome from sale of several of the underlying 
companies of certain securities In their treasuries. 

*Includes interest of $40.840 on demand notes. 

The leasine companies are Trenton & Mercer County Trae- 
tion Corn Wilkes-Rarre Ratlwavs (Co, Reading Transit @ 
Tight. Wilmineton & Phila Traction Co, and Southern Penn- 
svivania Traction Co, the latter two companies being under 
one management 

Detatled statement of distribution of subsidlary concerns 
of United Power & Transportation Co. and the statements 
of leasing companies follow: 


(1) Trenton Street Ry. 

INCORP. June 29. 1898, as consolidation of Trenton Pass. 
Ry., the Mulberry St. Pass. Ry.. the Pennington Avenue Pass 
Ry. and the Ewing Pass. Ry Co. Owns entire atock of the 
Mercer County Traction Co.. with line to Princeton, N. J. 
Also owns capital stock of Trenton, Hamilton & Ewing Trae- 
tion Co In June, 1998. acquired entire stock of Trenton, 
Pennineton & Honewell St. Ry 

OFFICERS.—John A Rigg, Pres: T W Grookett, Jr, Sec 
& Treas 

CAPITAL STOCK.—$2.500.000 auth., $1,000,000 outstdg. 

RONDS —Trenton Passenoor—ist mtg e«. Re dated 1891 
due Sept 30, 1912-1921: $1.000.000 auth, $920.000 outstdg. Int 
A &0 at National Mechanics’ Rank, Trenton. N J. Consol 
mte eg Ss, dated 1898. due July 1, 1928: $2,000.000 auth.. 
£1.080,000 outstde Int J & J tn Trenton and at Real 
Patate Title Ins. & Tr. Co.. Phil... Gtrard Trust Co.. Trustee 

Trenton St. Ry.—Gen. mtg. 6s. dated 1911, due June 1. 1941; 
£500.000 auth and outstdg Int J & D at Bankers’ Trust Co. 
N Y. Trustee. 

Trenton, Pennington & Hone.—ist mtg. g. 5s, dated 1908 
due June 1. 1948: $350,000 auth. and outstdg. Int. J. & D 
at Fidelity Trust Co., Newark, Truatee 

Trenton. Hamilton & E.—ist mte. @. Ss. dated 1905. due 
Nov. 1. 1955: $500.000 auth... $350.900 outedg. Int. M. & N. 
at Real Estate T. Ins. & Tr. Co. Phil., Trustee. 

Mercer Co. Tract. Co—ist mtg. 5s. due July 1. 106: 
$300,000 auth, and outstdg 


Wilkes-Barre Rys. Co., The. 

INCORP. Nov. 26, 1909. Leases Wilkes-Barre & Wyoming 
Valley Traction Co. for 8 yrs. from Jan. 1, 1910 
OFFICERS.—Abram Nesbitt, Pres; T. A. Wright, V.-Pres 
& Gen. Megr.; C. W. Laycoca, Sec. & Treas. 

CAPITAL STOCK.—$1,500,00@ auth., $00,000 outstdg 

BONDS—None. 

(1) Wilkesbarre & Wyoming Valley Traction. 

INCORP. Feb. 9, 1891. United Power & Transportation Co 
owns practically all stock, and leased property to Wilkes- 
Barre Rys. Co. Company owns, leases or controls through 
majority of stock following companies: Coalville Passenger 
Ry., the Nanticoke St. Ry.. the Pittston & Avoca St. Ry., the 
Pittston, Moosic & P. V. 8t. Ry.. the Pittston St. Car., Ply- 
mouth & Larksville Ry., the Plymouth St. Rvy., the West 
Pitstown & Wyo. St. Car., the Wilkes-Barre @ Fast Side. the 
Wilkes-Barre & Kingston Pass. Ry., the Wilkes-Barre & 
Plains. Ry., the Wilkes-Barre & Suburban 8t, Ry., the 
Wilkes-Barre, Dallas & Harvey's L., the Wilkes-Barre & 
West Side, the Plymouth Bridge Co. 

CAPITAL STOCK.—$5.000,.000 auth. and outstde.. of which 
the United P & Trans owns $4.992,000. Shares $100. 

RONDS.—Ist mtg g 5s, dated 1891, due Apr 1, 1921 
$1.500,000 auth. and outstdg. Int. A. & O. at Provident Life 
& Tr. Co., Phil. Collat. tr. & mtge. g. 5s, dated 1895, due 
Jan. 1, 1925: $325.000 auth.. $278.000 outstde. Int. J. & 
J. at Anthracite Sav. Bnk., Wilkes-Barre, Trustee.—Collat 
tr. & mtge. g. 5s, dated 1902, due Dec. 15, 1922: $250,000 
auth. & outstdg. Int. J. & D. at Real Estate Title Ins. & 
Tr. Co., Phil., Trustee. 


Bonds of underlying concerns 
Pitts, St. Car. 1st mtg. g. 6s, dated 1893, due Dec. 1, 1918; 
$200,000 outstdg. Int J & D at Real Estate Trust Co 
Phil.. Trustee. 

Plymouth Br. Co. 1st mtg. g. 5s, dated 1894, due Oct. 1, 
1924: $150,000 auth. $116.000 outstde. Int. A. & O. at An 
thracite Sav. Bank, Wilkes-Barre, Trustee. 

Le wy Kingston 5s, due Aug. 1, 1918; $90,000 outstdg 
Int. F. . 

W.-B.. Dallas & Harveu’s Lake Ry. 1st mtg 5s, dated 1898 
due Sept. 15, 1928: $150.000 auth. and outstdg. Int. M. & 
S. at Anthracite Savings Bank, Wilkes-Barre, Tr. 


UNITED RYS. & ELEC. CO. OF BALTIMORE, MD. 

INCORP in Maryland, 18% A consolidation of all the 
street railway properties in Baltimore and vicinity. 

OFFICERS—Wm A House, Pres; F A Furst, V Pees: T A 
Cross, V Pres and Gen] Mer: Wm Early, Sec; J T Staub 
Acting Treas. 

CAP STOCK—Com. $24.000.000 auth, $20,461,200 outstde 
Pref 4% cum, $14.000.000 auth, $22.000 outstdg. Shares $50 
Trans Agt, Alex Brown & Sons, Raltimore: Regs, Continental 
Tr Co and Maryland Tr Co, Baltimore. DITVS-—On pref, pav- 
ables a J & D 1. Present rate 4%. Divs on com 4% in 1913 
since July, 1913, 1% quar. 

RONDS—t1st consol e¢ 4s, dated 1899. due Mar 1. 1949: S28 
000.000 auth, $28,277,000 outstdg. Int M & S 1 at Alex 
Brown & Sons. Ralto: Trustee, Continental Tr Co, Balto 
Income e 4s, date? 1899, eubfect to call after Mar 1. 1919 
$14,000,000 auth, $13,977,000 outstdg. Int J & D 1 at Alex 
Brown & Sons. Ralto: Trustee, Marvland Tr Co. Ralto 
Income Funding Sa. dated 198. due June 1. 198A: $2920 000 
auth, $294,400 outstg. Int J & D1 at Alex Rrown & Sons 
Balto; Trustee, Maryland Tr. Co. Ralto: callable at nar 
Conv and coll notes. 5%. dated 1911, due July 15, 1914; $3.- 
125.000 anth, &770.4500 outstde. Int 1 & 3 15 at Alex Rrown & 
Sons, Balto: Trustee, Safe Den & Tr Co. Ralto; eslinhle at 
par.—Car trusts. series A. 5%. dated 1994. due £25.000 an 
on Ort 1 to 1914: S350.000 originally tssued. $25.000 now 
outstdg. Int A & O at Fidelity Tr Co, Balto, Trustee 


UNDERLYING SECURITIES 


Ralto. Cotonwille & FM Pose R R 1et Ss. dated 1898. due 
Tuly 1. 1918: $500.900 auth and outstdg. Int J & J 1 at 
Nat! Mech Bk. Balto: Trustee, Safe Dep & Tr Co. Balto 

Ralto Traction 1st %s, dated 1889, due Nov 1. 1929: $1.500.- 
mm auth and outstdg. Int M & N 1 at Natl Mech Rank, 
Ralto: Trustee. Mercantile Tr & Den Co, Ralto ——N RB Div 
lst @ Ss, dated 1892. due June 1, 1942: $1.750.000 auth and 
outetdg. Int 1 & 1D 1 at Natl Mech Bk, Balto; Trustee, Mer- 
eantile Tr & Dep Co, Ralto. 

Central Ry consol ¢ Ss, date? 1892. due Maw 1, 1922: &7N0.- 
On auth. and outstde Int M & N 1 at Natl Mech Bank 
Balto; Trustee. Mercantile Tr & De- Co Ralto Ist ext and 
impt « 5s. dated 1897. due Mar 1. 1922: S8NO.NMW auth and 
eutstde. Int M & $8 1 at Nat] Mech Bank, Balto; Trustee 
Balt Trust Co. 

City, & Suburban Ry 1st « Ss. dated 1892, due Tune 1. 1922: 
8$3.000.000 auth and outstdg. Int 7 & D1 at Alex Brown & 
Sons. Ralto: Truetee. Safa Den & Tr Co. Ralto. 

Lake Roland Elew Ry 1st g 5s. dated 1892, due Sent 1. 1942 
$1.990.9% auth and outstdg. Tnt M & S 1 at Alex Brown @ 
Sons, Balto; Trustee, Balto (Md) Tr Co. 


COMPARATIVE STATISTICS. 





Year ended Dee 31, 1913 1912 1911 1910. 
Gross earnings... $9.48. 492 $8571 489 ER NPS THR $7 ART RON 
Net earnings .... 4907. MR 4.708198 {R47 205 «604. NRA 4RB 
Int, taxes. etc.... 2097 4FR 2914415 B2OINARR 2861 AIS 
Extraordinary exp 530.225 428.574 450.944 844.049 
Balance ....... $1,449,313 $1,235,139 $976,675 $362,808 
TInt tne bonds & 
pref divs...... 580.000 858,056 BGO .N00 
Surplus ......... $889,213 $877,082 $416,675 $362,805 


Net earnings availahle for navment of fixed chres, taxes 
ete.. for wear ended Dec 31. 1913, were equal to 187%; 1912 
15% ; 1911, 14907: 1910, 142% 

RALTIMORE. SPARROWS POINT & CHESAPFAKFE RY 
CO. Controlled bw United Rys & EF! Co throuch ownershin of 
entire $400,000 outetde stock. Ronds—Ist ¢ 4%8. date! 190% 
Aue Feb 1. 1952: $2.900.000 auth and ontstde. Int F & A 
at Alex Brown & Sons, Ralto: Trustee, Fidelity Tr Co. Ralti 
more: guar p and! by United Rvs & EF! Co 

MARYLAND ELECTRIC RYS CO. BALTIMORE, MD 
Leseed to United Rvs & El Co INCORP tn Marviand, 1904 

OFFICERS—J W Rrown. Pres: J F Hevward. V Pres and 
Gen’! Mer: Austin McLanahan, Sec: Geo May. Treas. 

CAP STOCK—$1,200.000 auth and ontetde. Trans Aet and 
Reg, Alex Brown & Sons Balto DNIVS—Formerly paid « a 
J&J1. Paid 3%% In 1907; 1908, 2%; none since. 

BONDS—1st gold s f Ss. dated 1904, due Oct 1, 1931: £8, 
000,000 auth, $4.000.000 outstde. Int A & O at Alex Brown 
@ Sons, Balto: Trastee, Mercantile Tr & Dep Co. Balto: & f 
1%% an: callable after notice on any int date at 1) and 
accr int.—Balto & Annapolis Short Line Ist @& 5s. dated 1906 
due Aug 1, 1946: $1,000,000 auth and outetde. Int F & Al 
at Alex Brown & Sons. Balto: Trustee Fidelity Tr Co, Balto 
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IC > Pebruarv 190° coo , a ” 1p ’ , ; : 
a ge Pebru ry, 1902, New Jer 7 to icqu 1 or I ICK.—$235.004 owned by Phila. Co. Bonds 
deal in stock ind bonds of other corporations Ow ir ) 1 1908 Iv 1, 1928, $1,500,000 aut! $750 
controls either directly or indirectly through stoe} I (WM) D fa: 

2 ied I ) 
all preferred stock and all the cor or tock and I z . 
of 7 ceahaeaat aa d - ei pad oe Pittsburgh Railways Co, 
c : « ‘ « UOCK i ' A mwWwy 
which company ow! ind control all of the ou nding CAP. STOCK I OOK) it} all outstdg.; Pref 
stocks of the United Railroads of S: rat the Ss ’ > RP AID SOO All of both issues 
San Francisco Power Co, Coast illevs ( & Electr : 
and the San Fran oO ctr Railway directors share ON paid CMH) itl n 1%. of which $4 
excepted from « ership in eact rpor n) 1 ai) SSO) tstdg and $270,000 auth 
ment Co owns all « OOM) stock of The Railroads & Pow > to 1922) S216 000 
Developme! Co; ilso own t - Si , P VAY 
$500,000 of the Series A bonds of Sier & San Fra: t W25 
Power Co: also « 4 PDO OOD o mor tock « eis 
delphia Co, upon wil dividends G \ been p l du 
1 ’ 
6G to 10 inel nd thereafter 7 On Air I ] ‘ ( x (MM) ¢ 1 
through The Railr ds & Power Devel Co the $40.000.000 & a4 
nd $6,874,400 pref stk of the Calif Ry & Po r Co ‘ StH 12 £180.00 | Ir 
OFFIC M B. Starring, Pre Ge W. Bacon, V ‘ d 3 
Pres. ; Sidr H. March, V.-Pres.; Benj. S. Guinness. Trea 5, Itst ] Tr 
W J Duar s Asst Tr MV R Weyant Asst S¢ 3 ited 
& Asst. Tr ; P M Hoskir Auditor 24 O00, COO lg 
4 Dite 
STOCK Con £21.000.000 anth £99. 400.000 outstdeg a ee ”" ! ie Lib 
’ um., $25,000,000 auth., $16,000,000 outstde 7 : . - - : all 
rr. Co., N. Y., and Guar. Tr. & S. D I 1] 
gistra x” Atty g Co y. ¥ iP ol \ ty Li ’ ci | Co 
} y y eo : or * ron ' ( S1oc} $1.500.000, all owned 
, ) n pref $ 1 1905 2 g 1 ¢ 5s. dated 1902. due 
n 1906; 2 rip. in 1907, none sin N A ' : . ial ¥, GU Hh 
I i i | 17M ( : gtd. p. & fi. by ; 
T + ‘ ‘ + 
Ist lien ecollat. tr. mte. eg. i dated 1908 a4 MN 1 i A kg YO 1 i Pa Co or = 
’ > I ~. ¥. a2 P } 
5 ( 1 g 1 ) t ] i) 0 “ A 2 i Hi 
2530, 0 it aL 18 1,000 out at M : S| t t S . r PLANE Cap. Stocl $250, : 
J 1 at Guar Tr & § D ( 1, OF 000 autl : 1 ,} = Re sega espero ii 
NY ¥., tr Cony Gs, dated 1910, due J 1 ; - : 
: . - el ( 5.000 aut ill i 
HOO 000 t} SS10.000 outstde Int F &@ A 1 $a “th , 
Co, N Y, Trustee Notes 6 dated 1908, due ae é gtd. p. & iy 
ped POU SAD led, AW),UUY OUtst WASHI? O A RG RY.—Cap. Stock.—$1.000 } 
COMPARATIVE STATIS1 S M4) ( Ist mt g os, dated i 

Year D 1 191° 1912 1011 1910 ] ‘ Y RNS OOO « d Int it 

Div re d gost (S1T25.40000 7 rved to retire 
Other nco! s j OD4 SP OOOO =S$1L 700.000 GA QO the ( \'\ Ry ist mtg g 5 dated ISO7 
e Fe S12 nt F & Al at Dnion Tr 
Total in ! $2.154 4 $2.2 QO $2.136.536 $2.100 Fi Ce, F I 
Pit ( Ca $79. 500 outstdg., 
Expen 863,727 $79,067 $70,537 $75 l 5 9S, dated 1907 
We | 137 3 { Int J & J 
Ral f t OTO.497 $2.181.18 G9 HNGION9 SP {728 1 t ( f P 3 ‘ & T Co tee. 
Interest. et 1.164.158 1191.5 1.00 72 1 268 _.07¢ ‘ . 
: : “ a I = Consolidated Traction System. 
Bal t ir Se ’ S989 B15 S84qH.8 STt {38 co ILIDATED A ( 1O ct Cap. Stock Com $15.- 
\ ry nter x } + be | (mre bs ‘\6 cum S15.000 000 
( ‘ ' ) rw c 
1 191 18 12 1606 n 1911 n 1010 . ( W hare of each issue 
rr tf 1000 outstde 
Philadelphia Company, Pittsburgh, Pa. S28 000 ' } , 18 Fort Pitt Tract. g. ds. 
by United Ra ivs Investment Co. throug t 1S8!)5 f Pa », $1.000,000 auth., all outstdg 
majority of stock.) In i: ae. 4 1 Pi »., Pitts.. Trustee 
n f k 
‘ act of it f Per . 1871 and « i me t R $14.000, all wned bv Con 
’ me unti] 1884 . — 1 ' _me 1. Tr Bor 1 ge. Ss, dated 1908, due Apr 
TD treet railway gas and el } 1 > rea » (HH) outst int A € O 1 
) ne n P burgh and vicinity The Col U¢ t ste 
} + re y 7 
t f € g ges _ 1 } 2 ilu ) : ( ) t Ra ed ( Traction Co. Ope rated by 
ompar . and the Beaver ey ral ( R Ce 
Beaver St. Ry perated lependently The ’ . , 7 ; 
iat Wectieins- ccieca aa chr be pd ager {1LLEGHENY TRACTI¢ Leased to Fort Pitt Tract Co 
e ( t es co r 1d onera i J , ; 4 
follow the street railway statements In Apr.. 1912. an autt absorbed by Cor & 4 ) for {50 years from 1806 
I ! ' ~ . Ste ¢ p Re il is yf { 
issue of $25.000.000 6% cum. pref. was proposed. of which Cay $ (mH ntal i (KM) per an. or 
or t } sing 2onds > 
$6.000.000 will be reserved to retire the outstdg 5% non-cum vo 1 K I | ] ¢ Bonds, none, 
: > 3 - Wi 
pref.; also an issue of $10.000.000 10-year conv. 5 det ni ed ae : 
tures, dated May 1, 1912, were sold , Lhd & Cap. Stock.—$750.000, all 
OFFICERS 1 H per Pr 1 Tr) Callery Y Pp own ( -Gtd. 1 mtg. g. dated 
a4 } need, es | f = t é e P ; ; 
w » Mas ¢ . 2 a Ponta ent 2 ( : 2 18 ] $1 1M outstds Ir M & 
}. Cars é in. 2 \ \ ¢ ' Bond y ranteed by 
Ir. Treas 1 W Murray A oT ( a] Titeot y +r . I irus tee Honds guarantees ) 
CAP. STOCT Con S49 400.000 €°q O42 O00 \ ; =e d 
f h £94900 000 sna he IR 1 CENT 1 1¢ ( Le to Conso Tract. Co. for 
Pr ) tf 000 OO ( co 1") ‘ “ sii val. of 8 ck Cap. Stock 
( : ‘ 14) g 0D g | non S) shs.), almost 
eur 1 ‘ 0 (W) t a6 4 < g ) 
I A se VY i] owned Ist mtg. 5s, dat 
f \ . RWRAQ dane (4 & tis Int J 3. 2 
Div on pre vis T iar) S ited Tao 4. . & 
- oR ‘oF [ | 
emi-an Meé&s. 1 On co 14-°O5, WR -"7 none : r P by Cent. 1 t Co. by 
Qs } 9) 1 (M a me rn oo ¢ 0 : , ; é dated 1894 tas 
i 7 t I M \ » 3 ’ : 
RONDS 1 Ty $ ; - t,4nAa 1eaNQ , af ) l <4 >to 4} x @ « at Union Tr. Co 
\ S ' 0 i i y ( ang, : 
+) ” aso mM, ! wal It M I CITIZED RA 1 for ‘TH year from 
at Brown Pr . & Co N. ¥.. and A x Rrow 20 100 . ; | ag 
Marv! Tr C Ralt.. Truste Car { liat mit. Fe ' o~ 
la . I P ° u e- ‘ iS is ‘ eae Br | ( J ad l ’ ’ 
dated 1901 au Nov 1 19 1 £29 OOOO } Y Ss re e ay ' 4 ry fa) 1 ’ 
000 outstdg Int Vi f NV 1 hal } we ’ ‘ . : P } t ipod 1 
I I e¢ 
Co Ralt Trust nv. det 5 ’ vw) 4 rigie : 
I ) v owns 
1 1919: $2,500,006 uth $1,957,000 ltstdg Int F ‘ ‘ IS2. d Tune 1 
at N Y Tr Co, Trustee. Conv 2 yr 5 ’ shane a ES z 
1911, due May. 1913. which 1} heen extended to May 1, 19 a ste ao oh 
uth and outstdg. $1.400.000 Int M & N. N Y Trust ‘ i y iti 
Trustee Conv 2 ehey f 1912. a M 1922 4 ‘rae ae ‘ P 
$10,000,000 outst SO 80 O00 Int M : ;% or n £2 000.0 ou ! can 
Trustee ( Ro Ist 
mt of those cor r helow J : 
( rics Aad ( ( } by Con 1. Tract. Co 
Year Ma 1 112 91 * 
Total r ; 7 SBG1s , g j ( 1 ’ Y f () 
Net ’ ‘ WL OTT ‘ 7.274 < i ¢ I ‘ t re ] 
Tot ‘ TOR r R TOR f “05 ‘ g i \ 
( rent 622.774 ORL " 2 g On 4 
= f 
S1 for 4 on ~ 448 ( e - 174 Co. 
Inof ( 7 § OO OO” 0 fara) ( S08 1928 $1 
‘ = ‘ ae | ’ , 
=O” 94°18 @ @ Ko \V é l 
( z ‘ y ] “ ania a ” ‘ee 
A 
esa 7.208 { O29 SO RV V4 1 ( 
T } é - an - ‘y? r - GIR “7 ) | A 1) - A 
| } rt ga , Q yo 4.214 1 = 1 uy1 S700 l 
‘ 
TTR RI 2 4154 ( S| ‘ Le d to Cor »} l t 
E ent r ntal at ¢ Pp ¢ g°1 OW) tetd too} 
7 ‘ } Ws QR 071 197 1 1 £ l ( t 1 res () (ma) 
we ) l 7. pp . 
11 » 1910 & Co., J} " Pa. Ce 
: I 
Beaver Valley Traction Co, Lea t ( ! 1 
, eo > 
CAP. STOCK 1 F000 000 it} Q1 O77 OOO tetde ) V A 
ed bv Phila. C RO %"Ig & Inted 189 8 S50 shs.) ! I 
: 4 asia 7 - as or 1 vy) ¢ 4 dated KAT 
1915, $100,000 Int. A. & O. at Unior r. ( Pittst ; 
ter Ist cor mte £ 4 ted 1900. 4 a) 1 1 ) 3 & ( Fid Tr. & p Ce 
£1.000.000 aut! eeT5 OM utstdg Int 4 f ) t+ Pp wei ad r. Co hi 
for I. L. & G. A.. P leInh Trustee Gen. on let 4 - ciate 
dated 1903, due N 1, 1953, $3.000,.000 ut STOO O00 tats : l 
stdg. Int. M. & N. 1 t Nor. Tr Co Phil Truste P ‘ & I A 1 
Elect St Ry 2d 6 re Feb 20, 1915, $25,000 Int F&A RP WE) Le 1 for 
Overarade Bridae Co Cay stocl m $50.000: pref sno r ene 
$ 7% ° . . > " 4 ny t ( t lo Sob 
000, both owned by Beaver Va Tra Co Rov Ist n . 4s . » ¢ £1 400 000 », stack 
t 1 lyr g°? oe iM nt » | ’ ua ; en n if ’ S . 
g. 5s, dated 1505, due June 1, 1928, $90,000 H sai Ra a lot ; g | ] t } 1v53; $200,- 
Fidel. Tr. Co., Pitts., Trustee Jonds gg 
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(mint ! M S lrarmers Deposit Natl Bank Pitts 
( il Trust Pitts, Pa 
Lnited Traction System. 
UNITED TRACTION OF PITTSBURGH.-Operated _ by 











! t Ry Co. under agreement to pay 5% current divs 
on pref Agreemer n b terminated on a mins 
‘ rhe itt Ky (‘Oo OW ill the outstdg, S170 00s) 

toch iy ’ cum So.0000000 auth ind 

itst re < Idi ’ n n. JF & J Tran Agt 
nion Tr, C Pitt Registra r . &. & Fe. . Ca. Pitt. 
Rond G n ms, dated 1807 July 1, 1907; $10,000,- 
(WW) auth., S4,S04,) outstd It J. & J. in N. Y.; Maryld Tr 
ar Prustes Pitt Allegh. & Man. Tr. Co. 1st mtg. g. 5s, 
ited IS!) due O 1 10; $1.500,000 outstde Int. A. & O 

| T & Tr Co, Pitt Trustee The Secd Ave Tract 

Ist mt g. 5 dated StH, di Dee, 1, 1934; $2,026,000 Int 
1 & D. at Brown Bros. & Cr N. Y., or A. Brown & Sons, 
Ralt.; Maryland Tr Co Balt Trustee.——Second Av. Tr 
Co. mtg. g. 5, dated IS. due July 1, 1933; $419,000. Int 

.& 3 We, 3 Pitt rr. Co.. Pitts., Trustee 

FEDERAL ST. & PLEASANT VALLEY RY.—Lease for 950 
irs from IS%6. assumed by United Tract. Co. of Pitts., at 

i on the $1,400,000 outstdg. stock, of which $750,000 owned 
by United Tract, Co. of Pitts Divs. payable J. & J. 15. 
B Consol. mt g ts, dated 1892, due May 1, 1!42; §$1,- 
250,000 auth, $1,073,000 outstdg Int J & J at Fidel T & 
Tr. Co., Pitt rrustee: of these bonds $92,000 are reserved 
to retire $02.000 Fed, St. & P. Val. Pass. Ry. gen. g. 5s, due 


uly 1, 1919 Int. J J. at Fid. T. & Tr. Co., Trustee, and 
S85.000 for me small Ist mtgs of Allegh & Bellevue, Allegh 
St Ry, Perry Pa Ry ar yy Hill Pass Ry 
1LLEGHENY, BELLEVUE & PERRYSVILLE RY.—Leased 
nited Tract. Co. of Pitts. fe 
t 
I 


d Tr 


to I or 995 years from 1245 at 10% 
n stock Operated by Pittsburgh Rys. Co Cap. Stock.— 
S20 000 ll owned } Pitt tvs Co Bonds—\st mtg g 5s 


dated 1905, due Apr. 1, 1985; $500.000 auth. & outstdg. Int 
4. & O. 1 at Company's office. or Brown Bro a2 Ca. NM. ¥ 
and Phila.; Pa. Co. for I. L. & G. A., Phila., Trustee; gtd. p 
& i. by Phila. Co. 

BEN 1VON & EMSWORTH ST. RY.—ULeased to United 
Tract, Cq. of Pitt for 095 vears from 1906 at 5% on $1009.,- 
(Or outstde which is owned by Pitts Rys Co 
Bonds Ist mtg. gz. 5s. dated 1906, due Apr. 1, 1936; $300,000 
auth. & outstdg. Int. A. & O. 1 at Co.'s office; Fid. T. & Tr 


tock. all of w 





Co., Pitts., Trustee; gtd. p. and i. by Phila. Co. 

EAST McKEES?PORT ST. RY.—WLeased to United Tract. Co. 
it int on bonds. ¢ Stock $250,000, all owned by Pitts Rys 
Co tonds.—1st mtg. g. 5s, dated 1899. due Dec. 1, 1929; 





; Int. J. & D. at Fid. T. & Tr. Co., Pitts., Trustee. 

PITTSBURGH & CHARLEROI S17 RY.—Leased for 900 
years from 1902, to United Tract. Co All the $2.500.000 
outstedge stock is owned by Pitts Rvs Co. Bonds—-1st mtg eg is 
dated 1902, due May 1, 1932; $2.500,000 auth., $2.445.000 out- 
stdg Guar. p. & 1. by United Tract. Co. & Phila. Co Int. 

M. & N. at Union Tr. Co., Pitts., Trustee; $55,000 reserved 
to retire the following.—Charleroi and W. Side 1st mtg. 5s, 
dated 1899, due Sept. 1, 1919; $55,000 outstdg. Int. M. & S.; 
Un. Tr. Co., Pitts., Trustes 

PITTS & BIRMINGHAM TRACT CoO Leased for O00 
vears from 1! to United Tract. Co. at rental equal to 5% 
on the $3,000,000 outstdg cap. stock; divs. paid . & J. 
Konds.—\st mte. g. Ss, dated 1889, due Nov. 1. 1929: $1.500.- 
(>. Int M & N at co's office; Fid T & Tr Co, Pitts, Trus 
Rirm., Knoxv, & Allent'n. Tr. Ist ge. 6s, dated 1801. due Sept., 
181: S500.000 outstde Int. M. & S. at Fid. Ins. Tr. & S. D 
Co., Phila., Trustee Int. gtd. by Pitts. & Birm, Tract. Co.— 
Brownsville Ave. St. Ry. Ist mtg. g. 5s, dated 1896, due Aug 
1. 1926; $300,000 outstdge mt. FF. & A. Pe: F. & Fe. Ge, 
Pitts., Trustee West Lib. St. Ry. Ist mtg. g. 5s, dated 
1900, due July 1, 1930, $400,000 Int. J. & J. 1 at Mellon 
Nat. Bank, Pitts.; Pittsb. Tr. Co., Pitts., Trustee 

Mt. Oliver Incline Plane.—Leased to Pitts. & B. Tract. Co 
which owns a majority of the $100,000 outstde. stock. Bonds 

$41,500 Ist mte 6o%, due Oct, 1901, up to March, 1914, not 
vet taken up 

Pittsburah Incline Plane.—Leased for 999 years, from 1891 
to Pitts. & Birm. Tract. at etd. 10% on the $150,000 outstdg. 
tock Bonds.—1st mtg. g. 6s, dated 1889. due July 1, 1919; 
S150.00) outstde Int. J. & J. at co.’s office. 

LIGHTING COMPANIES CONTROLLED BY THE PHILA- 
DELPHIA CO 

Natural Gas Compantes operated as a part of Phila- 
detphia Co. 

CHARTIERS VALLEY GAS CO.—Cap Stock $3,000.000 
auth, $2,085,000 outstdg, all owned by Phila Co, which 
guarantees 2% divs. now being paid regularly on the stock 
BRonds None 

PENNSYLVANIA NATURAL GAS CO.—Cap. Stock $1.000.- 
OOo auth., all outstdg.. of which Phila. Co. owns $991,000 
Phila. Co. guarante 3% divs. on stock, payable quar. F., M., 
A. & N Ronds None 

UNION GAS CO, OF McKEESPORT (THE).—Cap. Stock 
$800,000 auth., all outstdg.; all owned bv Phila. Co., no divs 
rovided r Is t mte Ds, $400,000 auth, $255,000 
outstdg.: $10,000 to be paid and cancelled each year 





The Phila Ce o own entire tock of Mansfield & 
Chartiers Gas Co: The Phila Co of West Va, and a number 
of other operated part of Phila Co 


Natural Gas Cos... controlled by Philadelphia Co., but 
operated separately. 
{LLEGUENY HWEATING CO.—Cap. Stock —$500,000 auth 
? tie ° , 


& ou ( which $266.400 owned by Phila. Co. Trans 
Act., Union Tr. Co., Pitts Registrar, Fid. T. & Tr. Co., 
Pitt Div have been paid ranging from 28% in 1905 to 
55% in 1911 Payts quar F, M, A & N 1 Bonds.—None 

FOVITARLE GAS CO. Can Stock—Com, $700,000 auth 
ego8 250 outetde: pref. S200.000 auth $298 750 outstde. all 
owned by Phil Co Ree 6°% divs have been paid on pref, 
WT to dat pavable Feb nd on com, W077, 214°: 1908 
1! 19, 21 1910, 1911 and 1912. 514°%; payable Mar 
} Nor 

PITTSRURGH Ww T VIRGINIA TAS CO (THF) Cap 
Stoel S200.008) it} ll outstd@e: all owned bv Phila Co 
in Coll tr e« R lated Oct M1 du SIF0.000 on Oct 
1914 to 10203 nel £1. 500.000 aut) ind outstde Int A & O 
it Union Tr Co, Pitt Pa, Trustes 


Illuminating Gas Companies, controlled by Philadel- 
phin Co., but operated separately, 
CONSOLIDATED GAS CO. OF THE CITY OF PITTS 
BURGH.—Cap. Stock Com. $4 000.000 auth. & outstde.; all 
owned by Phila. Co Pref. $2,500,000 auth., $2.000,000 out- 
stdg, of which S®0.S50 owned by Phila Co Divs of 4% per 
n. are guartd. on the pref. stock Trans. Aet., Union Tr 
Co Pitts Registrar, Farmers’ Dep Nat. Bk Pitts Ronds 
Ist Ss, dated 1898, du Feb. 1. 1948; $5,000,000 auth. and 
outstdg Int. F. & A. 1 at Brown Bros & Co.. N. Y. and A. 

Brown & Sons, Balt.; Maryland Tr. Co Falt. Trustee 
SOUTH SIDE GAS CO—Car Stock.—$500,000 auth. and 
outstdg. of which, S377,475 owned by Phila Co Last div 
1% 1902 Bonds—None 





Electric Light Companies, controlled by Philadelphia 
Co., but operated separately. 

DUQUESNE LIGHT CO.—On Jan 1, 1913, leased all the 

property of the Allegheny County Light Co and underlying 





( anies. Capital stock auth, 5.000.000, outstdg, $21,087,600 ; 
all owned by the Philadelphia Co. Dividends 7 per annum 
ble monthly Bonds No 


ivayp n¢ 

ALLFGHENY COUNTY LIGHT CO.—WLeased by Duquesne 
Light Co Cap Stock.—S$1.500,000 auth: all outstdg; all 
owned by Duquesne Light Co Divs, payable Feb, 1908, to 
1910 inclusive, 15%. Bonds East End Elect Co Ist mtg 6s, 
dated 1895, due Feb 1, 1915; $500,000 outstdg. Int F & A l 
it Fid T & Tr Co, Trustee 

Yonongauhela Light & Power Co.—Leased by Allegheny 
County Lt. Co. for 900 years from 1902, at 5% on $1,700,000 
auth. & outstdg. cap. stock Divs. payable J. & J. 1 at Co.'s 
offices Bonds.—1st mtg. 5s, dated 1890, due June 1, 19409; 
$1.700,000 auth. & outstdg Int. J. & D. 1 at Mellon Nat. Bk., 
Pitts.; Union Tr. Co., Pitts., Truste« 

Southern Heat, Lt. & Power Co.—Leased by Allegheny 
County Lt. Co. for 900 years, from 1902, at %4 of 1% on 
$200,000 auth & outstdg cap stock All owned by Duquesne 
Light Co Bonds.—1st mtg 5s, dated 1809, due Dec 1, 1949; 
s 
I 








300,000 auth & outstdg Int J & D at Colon Tr Co, 


s, Trustee 





The Railronds & Power Development Co. 


INCORP June, 1900, in Maine with nominal capital stock 
(S100) which has since heen increased to $6,000,000, of 
which S5501.0000 j outstdg All stock (except dir rs 
shares) is held by the United Rys Invest Co. In Dee, 1912, 


disposed of most of its stock holdings to the California 
Ry & Power Co and it is proposed eventually to dissolve the 
company and to transfer the tock of the Cal Ry & Power Co 
then held in its treasury directly to the United Railways In 
vestment Co. Owns among other investments, $1,710,000 pref 
ind S5.S36.000 com stock of the Cal Ry & Power C 
California Railway & Power Co. 

INCORP Dee, 1912, in Delaware to take over and hold the 
entire outstanding Ist pref and preferred stocks and $7,- 
50.000 common stock ($9,997,500 to remain i the treasury 
of the San Frans Elec Rys) of the United R Rs of San Frans 
ind the entire outstandir: stocks (except dir s qua ] 
of the San Francisco Elec Rys, Sierra & San Francisco Power 











Co and the Coast Valley Gas & Elee Co These securities had 
previously been held by the United Rys Invest Co and The 
Railroads & Power Devel Co; also owns $2,000,000 7 notes 
of the United R Rs of San Frans 

CAP STOCK—Auth com, $45,100,000, pref 7% cum red at 
115, $10,000,000 auth prior preference cum, S5.000.Qn0 
$2 OO) OOO outstde $10,000,000) common and S6,87T4 400 pref 
stock owned by the United Rys Invest Co directly or indirectly 
Prior pref stock is redeemable at 115, except the rst &5 
OOO.O00, which will be retired throuch eum sink fd SLO ew 


yearly on Jan 1, 1914, to 1917 and $260,000 annually thereafter 

San Francisco Elect. Rys.—\ncorp. 1909 Leased to Unite 
R. Rs. of San Frans. for expenses & int. charges. Cap. Stoc 

Auth & outstdg, $19.000,000. all owned by Cal Ry & Pwr 
Co Bonds ist mtg Ds. dated 1909, due Dee, 1934: $10,000,- 
M0 auth, $1,416.000 outstdg. Prin & int of outstdg bonds gtd 
by United R Rs of San Frans; Union Tr Co, San Frans, 
Trustee 

Sierra & San Francisco Power Co Incorp., 1909,—Cap 


1 


Stock $20,000,000 auth. all outstdg. all owned by the Calif 
Rys & Power (Co. Ronds lst mte eg Fs, dated 1909 
due Aue 1, 1949: S80.000000 auth, $6,500,000) outstdg Int 
F. & A. 1 U. S. Mtge. & Tr. Co.. N. Y.. Trustee —2d mtg 

er A & B Ss and fis; $9,500.000 auth, $6,500,000 outstdg 
Dated 19909, due Jan 1, 1949 Int on Bs up to July. 1916 
mav be paid in bonds instead of eash at option of Co. and 
was so naid un to Jan, 1918 Earnings year Dee 31, 19183: 
Gro $1,088. 774: net, S5S1978; int charges, S748.084; de 


t. S166.006, 
United R. Rs. ef Sen Franeiseo, Cal, 
INCORP 1902. in Calif Practically all the franchises 
expire between 1929 and 1952. $9.997.500 com. stock is held 


by San Frans Elect Rys as above, and all remaining outstdg 
om pref and lgt pref stocks are owned by California Rwy & 
Power Co 

CAP STOCK—Com $17,948,600 outstdg Pref 4% cum, 


£20.000.000 auth & outstdg: Ist pref 7% cum, $5,000,- 
Om auth & outstdg Trans Aet for Ist pref. N Y Tr Co 
N Y. and John F Forbes, San Fran Registrar for Ist pref 
Bankers’ Tr Co. N Y. and Union Tr Co, San Fran Div Tnit 
payt on Ist pref, 31%4% paid Feb 15. 1999, and 32%4% semi- 
ann F & A 15 since: on 4% pref paid 4% ann from 1902 to 
Mar 31, 1906, inel, Aug, 1913, 16%: on com paid 114° for 
vr ended Dee 81, 1905, none since 

RONDS.—s f. 2 4s. dated 1992 due April 1, 1927; $35.- 
THA) auth, $23,904,000 outstdg Int A & O 1 at cos 
office or in N. Y¥. Union Tr. Co.. San. F.. Trustee.- Notes 
a dated 1906. due 1916 $1 000,000 Equip. Tr Ctfs. 6s 
dated 1910: $400.000 auth. S$50.000, due annually from June 
15. 1911. to June 15, 1918: S250.900 ot present outstde 
Trustees 6% eertfs, dated Julv, 1912; $300,000 guar by United 
RR of San Frans: 830,000 due annually July. 1914, to July 
Tye? SVTOLOOO outstde 7 dated Dee °3 WwW) lu mn 


a 


hefore Tk 15. 1912: $2,000,000 issued to Calif Rwy & Power 


4 


Underlying honds, ete 


Outstde Dated Dre TInt 
Mkt St Cable mtg &6s.. S71. 890.000 T1882. Tk 5, 15 J-n 
Omnibu Cable Ist 6s 2 000 000 TR88 Apr 2. 18 A-O 
Ferries & Cliff H Ist 6s GOO SRO Dee 21. 14 M-S 
Markt St Consol 4s........ 7,3417.000 1894 Se 1, '24-7M-S 


Sutter St Ry 1 if TONDO OOO S88 My 1.°18 M-N 
Int pavable at Co's office excent Sutter St Ry Ist 5s, on 
which int payable at Cal T 1 & Tr Co 


COMPARATIVE STATISTICS 








Year Dee 31. 1913 1912 1911 
Gre earn +5 a “4 S8.471.475 $7.R886.128 
Ip ex & tax.. . 5,168,696 1,878 582 1.706.971 
Not $3.389.158 $3.592.098 $3,179.185 $2.924.219 
Oth ir 170,609 285,322 264,627 90,278 
Total net 2550 TAS 82.878 415 $3.014 497 
Int et 3,118,529 8,260,462 © 412 588 
t ’ $441.089 S417 9523 S185. 702 S601 ano 
Pal of earnines for int chares nk fa div et 1912 
were equal to 114%; 1912, 118 1911, 105% 1910, 102 
UNITED SERVICE CO... SCRANTON, Pa, 
INCORP 1910 jin Delaware Own and operate the fol 
wing companies The County Elee Co. East Penn Gas & 
Flee Co. Jefferson FE! The New Midland Power & Tract 


4 Fle Co N¢ 

‘o. Twin City Trae Co. Wabash Water & Light Co. Warren 
light & Power Co, Warren Ele Co, Tuscarawas County 
Fle Lt & Power Co, Warren Gas Co. Operates, but does not 
own The Coshocton Lt & Htg Co. 





April 25, 1914 
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OFFICERS—T R Brooks, Pres; J A Linen, Jr, V-Pres; 
L. H Conklin, Sec & Treas 

CAP STOCK—Com, $1,500,000 auth, $1,115,937 outstdg; 
pref, $1,440,000 auth and outstdg. Shares $50. Trans Agt 





Scranton Trust Co, Scranton, Pa Divs on pref, 6% since 
organization. BONDS—None, underlying companies, see 
below 

EARNINGS—Year ended Dec 31, 1913, gross, 8522,882: 
expenses and taxes, S338.882; net, $184,000: interest charge 
SF balance $124,696; dividends, $46,360; surplus 
$ Earnings available for interest charges were equal 
to : 

THE COUNTY ELECTRIC CO CAP STOCK—$700,000 
all owned by United Service Co BONDS—Ilst mtge 6s, due 
1931: $700,000 auth, $600,000 autstde Int J & J at Scran 
ton Tr Co, Scranton, Pa, Trustee. P. & I guar by United 
service Co 

THE TUSCARAWAS COUNTY EL LT & POWER CO 
CAP STOCK—8$150,000, all owned by United Service Co 
BONDS—I1st mtge fis, due serially May. May, 1927 (last due), 
$124,000 outstdeg Mortgage closed at $125,000 Int M&wN 


15 at Western German Bk, Cinn. O. Truste¢ 
EAST PENN GAS & ELEC CO. CAP STOCK—Com, $225 
T + 





000; all owned by United Service Co: pref, $75,000 auth 
$50,000 outstde BONDS—Ist mtge 5s, due 1942: $500,000 
iuth, $300,000 outstde Int J & D at A B Leach & Co, N Y or 
Phila office, Fidelity Tr Co, Phila. Pa. Trustee 

IEF FFERSON ELEC CO CAP STOCK—S200.000. al) owned 
by United Service Co BONDS—Ist 5s, due 1938: S500.000 
uth, $200,000 outstde. Int M & §S at Lackawanna Tr &@ 
Safe Den Co, Scranton, Pa. Trustee 

THE NEW MIDLAND POWER & TRAC CO. CAP STOCK 
$400.00: all owned bv United Service Co BONDS—Ist 
mtge 5s, due 1924; $200.000 auth. $156,000 outstde,. Int M & 


Safe Dep Co, Cinn, O. Trustee 2nd 
$200,000 auth and outstdg. Int J & J at 
Davton, 0. Trustee 
THE TWIN CITY TRAC CO CAP STOCK—8$100,000;: 
all owned by Ur Service Co. BONDS —Non 

WARASH WATER & LIGHT CoO CAP STOCK—S500.000 


N at Central 
mtge 6s. due 1% 


Davton Sav & Tr 














t bel | 
1] owned by United Service Co BONDS—Prior lien du 
1924 S500 000 ut} 325.000 outstde Int J & D at Bant 
Tr €e. BT, 2ree 
WARREN LIGHT 


i] owned bv I 





POWER CO. CAP STOCK—8500.000 


ow ted Service Co. BONDS—Ist ref 6 due 1933; 
STNO.0O0 auth, $45.000 outstde Ist mtge 5s, due 1931: $175 
MM auth and outstdg Int M & S at Warren Tr Co. Warren 
Pa Trustee 


U. Ss. TELEPHONE Co. (CLEVELAND, 0O.). 

INCORP 1898 in Ohio. Operates long distance system and 
reaches many towns and cities in Ohio and Michigan Fran- 
chises are pnernetual Controls eight operating cos. 

OFFICERS Frank A Davis. Pres: E R Sharp, V-Pre 
W I. Carv. Jr. Secy; H B Tavlor. Treas 

CAP STOCK—Com. $4.990,000 auth $3.100.NN0 outstdg: pref 
60% eum, $1.500,000 auth, $1.100,000 outstde Shares $100 
Divs on pref discontinued in 1913 Trans Aet and Registrar 
Cleveland (O) Tr Co 

RONDS—tst eg 5s. dated 1899 due Jan 1, 1919; $2,156.000 
outstdeg Int J & 3 1 at Cleve Tr Co 

FARNINGS vr Dee 231 1911: Gross. $452021: net. after 
taxe and deprec. $154. 874; total ine. S$180.052: interest 
$107. 800: pref divs. S8A5.700: surplus, $6.553 Amount avail- 
able for int in 1911 equal to 147% 
Later statistics of UT. S. Telephone Co. and tits controlled 
companies were not available up to the time of going to press 
(Anril 22) 

Outstanding securities of companies controlled by U §S 
Telenhone Co 

Citizens’ Tel & Message Co—Cap stock, com. $50,000; pref, 
&7.70. Ponds. $50,000 

Columbiana Co Tel Co—Cap stock, $300,000 Ronds. $2910 90 

Findlaw Home Tel Co—Cap stock, com, $150,000; pref $15,- 
ann Ponds. S90 000 

Lancaster Trl Co—Cap stock, com, $100.000; preferred, $23,- 
1) Ronds, $50,000 

Massillon” Tel Co—Cap stock, com, $75,000; pref, $46.400 
Ronds) S75 0% 

Stark Co Tel Co—Cap stock, com, $310.000; pref, $75.000 
Ronde &217.500 

Younnstorn Tel Co—Cap stock, com, $200,000; pref, $69,200 
Ronds, $200.000 

Zanesville Tel & Tel Co—Cap stock, $205.00 Bonds, none 

UNITED TRACTION CO... ALBANY. N. Y. 

(Controlled by the Del & Hudson Co through ownership 
entire can stock.) 

INCORP in N Y. 1899 as a consol of the Albanv Rv. Water- 
vilet Turnpike & R R and the Troy Citv Rv Franchises are 
practically nerpetual excepting those of the Capitol Ry, which 
exnire in 1951. 

OFFICERS—L F Loree. Pres: W H Williams a 
V-Prests: W H Davis. Comp: W H Elder, Sec; H F Athert 
Treas: A MeCarty. Genl Anditor 

CAP STOCK.—$12.500.000 auth and outstdg. Shares. $100 
Divs. 4% per an. payable J & J 1. Paid 5% 1900-1905, incl 
64% 1906: 4% 1907 to date. 

RONDS—Neh g 414s dated 1991, due May 1. 1919. $1.250.000 
auth, S458 000 outstdg Int M & N * at Nat Comm’! Bk 
Alhanv Callable at a 5% Int rate for the unexnired tern 
Cancnl ¢ 414s. dated 1994, dane June 1. 2004 SA SOO 000 anth 
$29 582.000 outstde. Int 1 & D1 at Cent Tr Co. N Y. Trust: 
Of the consol 414s $3.9129.000 are reserved for nrior lens: 
Alrectors mav fix rate of int. but not to exceed #7 Alhanv 
Rv “th mte Ss. dated 1888. due Sent 1. 1912. S50.000 anth 
£29 OO outstde Int M & & 1 at Nat Comm’) Rk. Alhanv 
Alhanv Rv ennscol ge Ss, dated 189%). dune Tan 1. 1980, S500.000 
auth. &4298.000 ontstdg Tat J &@ J 1 at Gent Tr Co. NW V 
Tricteep—Alhany Rv gen g Ss, dated 1897, due June 1. 1947 
S750. 000 anth S4OR OW ontectde Int J] &@ 11 at Cent Tr 
Co. N Y. Trustee—Waterviiet Turnnike & R R Ist As. dated 
1889. due Mav * 1919. S350.000 auth and outetde Int Wk 
N 1 at Roston (Macs) § NN & Tr Co. Trustee—Watervifet Tur 
nike & R R 2d 6s. dated 1890. dane Mav 1, 1919. S150. 000 
auth and ontstde. Int M & N 1 at Met Tr Co. N Y_ Trustee 
Trov Citv Rv Co Ist cons @g 5s dated 1892. dne Ort 1 1919 
T2000 auth and outstdg. Int A & O 1 at Cent Tr Co 
N Y, Trustee. 


nad cS Sims 





COMPARATIVE STATISTICS 


Year June 30. 1918 1919 1911 1910 
Gross receipts ..$9.AF#99 79R SORNVPRWR KOKI AAT $2.21 N07 
Total expenses 1.772.680 1 804.295 1,622 330 452 542 
Ral for int enPR HIS STRA 212 ER7qQ 5°? gery 4 
Rond int aa 214 TRO 314.780 214.72 214 720 
Other int ‘ 73,3293 57.850 2g PNR 92 7h 
Surplus $527,275 $415.712 ShOAARD Fh22 ON 
Tetal SUP siccces 895.630 R61 905 N48, 781 892.004 
Divs paid $500,000 500,000 500.00 500.000 


$395,630 $361,905 $448,781 $392,006 


P & L surplus 





111 Broadway 





3 availa r bond interest for the year June 30, 
were equal to 294%; 1912, 250%; 1911, 279%; 1910. 





UNITED UTILITIES CO., NEW YORK CITY. 
INCORP 1910 in Me, with broad powers to acquire, sell and 
deal in bonds stocks, etc, of public service cos. Owns stocks 
and bonds in various companies having an aggregate par 





valu De 31. 191 $4 850.06 
OFFICERS—W P Bonbright, Pre Lord Fairfax, F. C. 
Walcott ios ¥ ox. V-Pres F W Stohr, Treas; E B 
rr y, § P l office Portland, Me 

CAP STOCK—Com, $5.000.0% auth and outstdg: pref 7% 
cum, $5,000,000 auth, $1,00.,000 outstdg. Shares $100. Pref 
as to divs and assets and redeemable at 120. Pref shares with 
com in div ifter 5 had been paid on latter Trans Agt, 
Registrar r Co City, Registrar, Corpo Trust Co, 
Jer ey t v 154% quar, J, A, & O 1, since 
Jan 1, 1911 

PONDS v 6 dated Jan 1, 1913, due Jan. 1948: 
$4.000.000 auth. $1,250,000 outstde Int J & J at office of 
Wm P Bonbright & Co, or agency of company in London, Eng, 
Old Col Tr Co, Boston, Mass. Trustee. Callable at 105 and 


int on Jan 1, 1918 or any int date thereafter. 
COMPARATIVE STATISTICS. 
Year Dec 31, 1913 1912. 1911, 








Gross . Tere $141,365 $177,669 

Net ‘ eae a .. *76.153 123 029 187,821 

Pref divs ee 70,000 70.000 

Surplus , A ae 6,153 53,029 97,821 
*After deducting $30,163 for interest chargs. 


UTAH LIGHT & RAILWAY CO., SALT LAKE CITY, 
UTAH. 

INCORPORATED Ja 1904, in Utah. Consolidation of Utah 
Light & Power Co and Consolidated Railway & Power Co 
Does the els light, power and gas, also street rallway in 
Salt Lake City, Ogden and tributary towns. Franchises ex- 

re 1955 

OFFICERS—W H Bancroft, Pres; P I. Williams, V-Pres; 








F H Knickert ker, S G S Gannett. Treas 

CAPITAL STOCK—Com auth $6.090.000, outstdg. $1.944.125; 
pref, auth, $4.000,000, outstdg, $3,863,175. Shares $25. Trans 
Agent & Re t F H Knickerbocker, Sec of the Company. 


BONDS—Utah Tight & Ry consol 5s, due Jan, 1931: $10.- 
000.000 ] $1.485.000 outstde. Int J & J at Equitable 


Trust Co N ¥ Trustee Subhi to ll at par & int after Tulw 
Iniv, 1918 Utah Tight & Power Ist 5s, due Jan 1920, 
S7T50.000 au $749.000 outstds Int J & J at Eouitable Trust 
Co. N Y. Trustee Vtah Lt & Pwr consol 4s, due Jan 1920, 
$4 500.000 ith, $1,115,000 tstdg Int J & J at Equitable 
Trict ( NY ¥ Trictoa Sy! Pt I] at por & int afta Tw 
1909 Consolidated Ry & Power Ist 5s. due 1991 $3.000,000 
uth, $1.472.000 outstdg Int J & J at Equitable Trus* Co, 


‘OMPARATIVE STATISTICS 





Year June 30. 1912 1912 1911. 1910 
Gro - $2 484942 $29 404.722 $2491 404 $2 421.1410 
Not : 1 °AR HMO 1.290.019 = 14,992 594 1.010 98K 
Fixed t re ATA OR4 AT1.ANO HG 621 495 4 
Depreciatior 819.347 205 200 240 999 78 
Surplus . $869,809 S$348.812 $125.901 $219,214 
Net available for fixe s n 1913 were equal to 219% 


1912, 213% 1911, 219% ; 1910, 209%. 
UTAH SECURITIES CORP. 
INCORPORATED Sept. 1912. in Virginia as a financine and 


holding companv to quire public utility pvronerties in Utah, 

Cnleradoa ’ TAaat Ow? 1 the canital etnel of the 

Utah Power and Licht Co, which in turn owns al] the issued 
uritie of the Western Colorado Power Co 

OFFICERS © 7 Mitchel] Pres: TC Jackline. W S Me- 
Cormick. G FE Claffin and G M Dahl, V-Pres; A E Smith, 
Ss nd Treas 

CAP STOCK — 825 0N0.000 th S°0 775.100 antetag Stack 

s in a voting trust exniring Oct. 11122 R E Breed. James 
Camnvbell. Havder S Z Mitchell and J R Nutt are 
the vot ¢ Guaronty Trust Co of N Y is agent for 
t} votiT ¢ ist RONDS None 

NOTFS 10 1 r & enld notes. S8N 000.00 auth, $92.035 - 
OO ontstdeg Int M&S 15 Guaranty Trust Co of N Y 
Trustee 

Utah Power & Light Co. 
(Controlled by TWitah Securities Corn.) 

INCORPORATED Sept. 191%, in Maine Owns in fee and 

nerate all nronerti. in Titeh and Tdaho acouired bv and tn 
the tedaseant f Utah Securities Corn Also owns all of the 
j ed r the Vi tern Colorado Power Co. which 
( vy ow! 1 at t 1 nronerties in Coloradn ar- 
ouired by 1 t nterest of Utoh Securities Corp. Fran- 

P ext ¢ hy; + wrt. for lone nerinds 

CAP STOCT L230 NON OM #7} fP5 NAN AND ntetde: 
pref 7% , 5 ONO 000 ant} L2 000 NOON ontstde Redeem- 

hle at 115 nd rued idividend Second pref 7% cum, 
S10 000 000 i} eT O°7 ANN tet Redeemahle at nor 

RONNHDS Tet mto Sc Anted Fe 1904. Ane Feb. 1914 &100.- 
NOON O00 antl LIN NNN .ONN antstde Tnt F & A at Guaranty 
Tr Co of N y¥y Tripatac Sinking fund 10% af amount of honde 

itstde fr 1918 to 1918 incl, 2% from 1919 to 1935, 24% 
fy 19°94 # 1¢ > } 

TAR R ties 1 and onersted bv Wtah 
Power & Ticht ana +t Weetern Cola Pr Cn for vear 
Nec 21 1918 Cr £1. 729,828 t. $1,035,835: 1912: gross 
€1 4642.998 net, STNR.807 

UTICA (N. Y.) GAS & ELECTRIC CO. 

INCORP i New York 190)? Franchises perpetual 

OFFICFRS Pg a iv, Pr W E Lewis, V-Pres; M J 
Bravton. & qu t Ty 

CAP STOCK £? N00 000 nd outstdg. Shares S100 
Trar Act , ¥Y: Ree Centra! Tr Co, 
N_Y D vat r Present rate, 10% per an 

RONDS— Refs nd ext ¢ 1 5 lated 1907, due Julv 1 
OAT £5 000 Of 3.000.000 outstde Int y& J 1 at 
‘antral Tr C VY Y gs f. 19 n from 1927 Enuitahle Gas 
& WW) ict oe 5 ted 1902 ie Apr 1. 1912 $1 OO0O.000 auth 
na oantstdag an ih A 2 » 7 t Central Tr Co N Y.- tira 
Rl Lt & Power 1st gold s f Ss. dated 1899, due Jan 1, 1950 





~ Utah Securities Corp. 


Stocks and 6% Notes 
E. & C. RANDOLPH 





y>.4 hange 


New York 
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$1,000,000 auth and outstd of which $104.0) are held in 
ke fd. Int J & J at ¢ itral Trust Co of New York: Tru 
Equitable Tr Co, N Y; s f 1% an.—Herkimer Lt & Pr Ist 
g 5s, dated 1900, due July 1, 1980; $400,000 auth, $390,000 
outstdg. Int J & J 1 at New York (N Y) Tr Co, Trustee; 
callable on any in date at 110 and acer int 
COMPARATIVE STATISTICS 


Year Dec, 31, 1918 1912. 1911. 1910 
Gross earnings S1245.508 S$1,183.420 $1,052,765 SOTR.6533 
Net, after taxes HSS O05 COS .O44 51 O66 ISG 455 
Interest . 259,362 21,220 212, ane 226,450 
Balance S2L8 045 S257 724 SYRS S44 S250 900 
Dividends ke TiO) 160.000 160,000 140.000 
Surplus ial al S138.043 $197.72 S128 S44 S110.000 

Net earnings available for pavt of int chges for year ended 
Dec 31, 19183, were equal to 226%; 1912, 242%; 1911, 21S 


1910, 215%. 

CONSOLIDATED LIGHT & POWER CO, WHITEHALL, N 
Y. Controlled by Utica Gas & E! Co through ownership of 
entire $75,000 outstdg stock. BONDS—Ist g Ss, dateq 11 
due Apr 1, 192t; 6,000 outstdg. Int A & O at New York 
(N Y) Tr Co, Trustee 

GLENS FALLS (N Y) GAS & EL LIGHT CO Controlled 
by Utica Gas & El Co through ownership of entire S$190.000 
outstdg stock. Bond Ist g 5s, dated 18). due Aug 1. 1919; 
$250,000 outstdg. Int F & A 1 at New York (N Y) Tr Co 
Trustee 

UNITED GAS, EL LIGHT & FUEL CO, HUDS@N FALLS, 
N Y. Controlled by Utica Gas & El Co Franchises per- 








petual. Can Stock—S$200.000 auth an vuutstdg, of w h t 
Utica Gas & El! Co owns $112,332 Share S100 Divs. none. 


Bonds—Consol g Fs, due 1980: $150,000 auth and outstdg Int 
M & N 1 at New York (N Y) Tr Co. 


VICKSBURG LIGHT & TRACTION CO, 








INCORP July, 1912. in M issippi Operates the entire 
street railway and electri lighting business in Vicksburg 
and suburbs. Franchises expire, lighting 1946, street railway 
1948. 

OFFICERS--W BP Walter, Pre 1 N Me€Callum. V-P1 
IC Elston. Jr. Ses ind Trea 

CAP STOCK $1.000.000 ruth nd outstd Shares SIM 
Registrar, oiffce of company 

PONDS Ist mtge g 5 dated Juiv 1912 du Julv. 1922 
$1,500,000 auth, $724.000 outstde Int J] & J at Central Trust 
Co of Il, Chie, 1, Trust Redeemah t 105 and int en 
inv int date 10 vr del e 1112. du Wee wr ow) 
auth, $230,000 out 

COMPARATIVE STATISTICS 
Year Dee 31, 1915 1912 
eae .. STSO N04 $1755.05 
Net . tees ‘ 7 a 2 678 
Interest 7.82 e207 
Balance , neces SOOT S20.000) 

*Iinterest ch » here 1 rot for » ful Ivear 

Net available for interest charge were equal to 155 
1913 and 191% in 1912 


VIRGINIA RAILWAY & POWER CO. 
RICHMOND, VA. 

INCORP 1909 in Va. in perpetuity and succeeded after fore 
closure sale to Va. Pass & Power Co. Also acquired property 
of Rich & Petersburg Elect Ry Co In Julv, 1911. took over 
by consolidation and merger. the Norfolk & Portsmouth 
Traction Co. and acquired with it the lease of Norfolk Ry 











& Let Co 

Franchises.—St Rys in Rich to 1926 and 1930. tn Henrico 
Co to 1916, and various date to 1981 and perpetual Tn 
Manchester, Chesterfield Co, Dinwiddie C Pr George Co, and 
in Petersbure. pe ral xeept Riel Poter Sari : 
connecting Manchester which runs to 1981, Elect Let fran- 
chises in Riehmond run to 1927, in Manchester from year 
to vear. in Petersburg. perpetual 

OFFICERS—Frank J Gould, Ch: T S Wheelwright, Pres; F 
Sitterding and R L Williams. V-Ps: Wenrv W = Andersor 
V Pres & Gen Coun; Guy Phillips, Asst Sec-Asst Treas: G B 
Willian Sec & Tre W J Kehl. Asst Treas & Auditor 

CAP STOCK—Com. S12 00 000 nt? $11.050. 4500 ontetde. Pre 
SS 000.000 auth. S7.699.000 out le Shares, 8100. Trans Aet 
Commercial Trust C Phila nd Fidelity Tr Co, Balt: V 
tor. Cumberson and Daniel, §S LN ¥: Rt f Richmor 
Richmond, Va Registrar Guar Tr & 8S D Co, Phila: Ensuit 
Tr Co. N Y¥; Va Tr Co, Richmond. Va. and Ralt Tr Co, Balt 
Md Pref is entitled to ne divs of 5 up to 1914 and 6° 
thereafter Divs on pre Tuly 1, 1910, 1146 1911. to date 
e per ann Com div 1% on Oct 20. 1911: 2 1912- 3c 
194% 

PONDS.—1Ist & ref 2 As lated 1909, du Julv 1. 1984: 815.- 
OM 000 auth, $11,502,000 outstde Int J & J at Equit Tr Co 
Truster Callable at 105 

Richmond Ry & Elect 1st 2 5 dated 1890, due Julv 1. 1920 
17.000 outstde Int J & J 1 at Metrop Tr Co. N Y. Trust 

Norf & Portsmouth 1st @ Ss, dated 1906. due June 1. 1928: 
£8 000.000 auth, $5,526,000 outstde Int J & D1 Trust Co of 
North America, Phila. Trust Callable t 110 ar t 

COMPARATIVE STATISTICS (Combined Companies). 

Year June 50. 1918 1912 
Gross S4{ 864.107 S4.558.195 
Net 9 125.200 
Total net 994 418 
Int, tax, et 10! 1,425.21 
Surplu 1022 781.247 

Earnines available for int, taxes, ete, in 1913 were equal t 
THs © 1912, 1546 


Norfolk Railway & Light. 


INCORP 1899 in Va Controls the street Ry. elect Igt and 
power business of Norfolk, Va: also controls Citv Gas Co of 
Norfolk Leased from June 1, 196 for 99 yrs to Nor & 
Portsmouth Traction Co After consolidation, Va Rv & Power 
suceeded to lease Street Rv franchises expire in 1944, ex 


cept small mileage in Norfolk, which runs to 1984: elect 


Igt franchice ervnpires in 19%: gas. unlimited 
OFFICERS—T S Wheelwright, Pres: Caldwell Hardy and 
F Sitterdine, V-Pres: W J Kehl, Sec-Tr 
CAP STOCK.--$1.650,000 auth and outstde. Shares $25 
2! a on stock up to Dee, 1912, and 


Rental provide for 
3% s a there after 
BONDS.—Ist consol g Ss, dated 1899, due Nov 1, 1949: 





S4.000 000 uth, S$2.950.000 Int M @N 1 at 
Trust Co, Ralt. Tru 
Va Elect Co 1st 5 dated 1898 due An 
nistde IntA& Olattrsm e & Tr Co ‘ 
Norfolk St R R 1st consol g 5s, dated 1898 1 1944 
£11040 000 outstde Int J A J 1 at Mercantil Tr & Cc 


Ralt. Trustee. 
Earnings !neluded in Va Ry & Pwr Co, see table above 


WARREN & JAMESTOWN STREET RY. WARREN, 
Ppa 


CONSOLIDATION Jan, 1904, of the Warren & Jamestown St 
ky and Warren & Jamestown Electric St Ry Co Franchise 
1 Jamestown expires in 1953. 

OFFICERS.—D H Siggins, Pres; H M Preston. V-Pre 
S L Smith, Sec; J M Siegfried, Treas. 





CAP STOCK.—8$200,00 auth, and outstdg Shares $100 
Registrar, Sam L Smith. Dividends, 1909 and 1910, 8%; 
1911, 2%; 1912, 4% 1913, 2%. ‘ 

BONDS Ist mtg 5s, dated 1904, due 1954, $300.00 auth and 
outstdz. Int J & J at Warren Tr Co, Warren, Pa, Truste¢ 
2nd g¢ Gs, dated 1908, due 1918, $100,000 auth and outstdg. Int 
J & J at Warren Tr Co, Warren, Pa, Trustee 

EARNINGS year ended Dee 31, 1915: Gro $115,750 ; 
balance for interest, $66,052: interest on bond $21,000 

rtz, rentals, ete, $24,089; bal for divs, $20.963: divs paid 
$4.000; surplus, $16.963. Net earnings available for int on 
. - 


were equal to 314%. 


WAUSAU STREET RAILROAD CO., WAUSAU, WIS. 
INCORPORATED 1906 in Wisconsin. 
OFFICERS—N Brown, Pres; C C Yamkey, V-Prs V A 
Alderson Sec: M C Ewins, Treas. 
CAPITAL STOCK—$4100,000 auth & outstdg. Shares, $100 





Dividend Pays 10% per annum on capital stock 
PONDS—tIst mtg 20-year gold 5s, $1,000,000 auth, $350,000 

outstdg Dated 192, due 19232 Interest J & J at Wi r 

Valley Trust Co, Wausau. Wis, Trustee. Callable on any 

nt st date after Jan, 1917, at 102 and interest. 

COMPARATIVE STATISTICS 
Year June 30, 1915. 1912. 1911 

Gross .. eyes Wa ne uated : .- $189,611 $170,387 $142,304 

Bxpemsce & taxes... .cccresccevaie SOON 104,722 91,052 

EO PO CO CENT OP Fe ceose S00.0eO $65,665 $51 252 

Int on bonds.. Meceghareccacas, ae 11,894 6,700 

Balance . a er oo. $41,232 $53,771 $44,552 
videndS ..... a 10 O00 40,000 BY OOO 

BOPIIOGS cciiccacs eee eee re $1,332 $153,77 $12,552 
Earnings available for interest charges in 1913 were equal 

to 226e7 : 1912, 552 ; 1911, T64%. 

WASHINGTON, BALT. & ANNAPOLIS ELECTRIC 
INCORP June, 15, in Marviand Private ri way 
OFFICERS—G T Bishop, Pres; F H Ginn, V Pres: G W 

Williar Sec; G A Craig. Treas 
CAP STOCK—Com, $3,000,000 auth and outstdg: pref, $2 

hOO.000 auth, §$1.455.450 outstdg. Shares $100. Pref is red at 

110 Paid initial dividend of 1%4°% on pref Oct, 1912 nd 

$1, ¢ Dee, 1912; 6% in 1913 
RONDS—-lIst mtg g¢ 5s, dated March, 1911. due March. 1941; 

S7T.500.000 auth SS000.000 outstde f which S$262.000 are 

1 in tre urv Int M & S at Cleve Tr Co. Trusts Cleve 
f I) & Trust Co, Balt, Md Subject to 1 
105 
COMPARATIVE STATISTICS 
Year Dec 31, 1913 1912 

ONS fs nsv sane Fie eeeeaenweks Cae eaewda $8°31.940 S778 287 

Net iced ak a es gt aca ova ccig a aisles 108.313 389,331 

EE NE ea ccnors dagen ee cn eae amen $419,210 $295, 627 

Int and taxes, etc ... erry: See ee 289 590 271.536 

Balance iad vaca ed Sisk thea haar ee eae $129 620 $124,101 
Net applicable to int, taxes, etc, for 1918 was equal to 


1447 3 1912, 145% 
WASHINGTON (D. C.) RY. & ELECTRIC CoO. 
INCORP. 1892 by act of Congress: present name adopted 
1902 In 1912. the Anacostia & Potomac River R R Co and 
the Prightwood Ry were acquired by the Wash Ry & El Co by 

leed in f subject to their mortgage debt 

OFFICERS.—C. P. King, Pres.; W. F. Ham, V.-Pres. & 
Compt.; S. R. Bowen, Sec.: C. E. Brown, Treas. 

CAP. STOCK.—Com., $6,500,000 auth, and outstdg.; Pref 


mm, $8,500,000 auth and outstdg. Shares, $100. Trans 
Act. Am See & Tr Co. Washington, D C; Registrar, Nat Sav & 
rr Co, Washington, D. C Divs—On pref. 5%. payable 1 


Paid on com, 1910 & 1911, 2%: 1912, 4%; 1913, 5! 
1 xtra: on pref, 214% semi-an beginning Dec 1, 194 
Tune, 1912, inel; since Sept. 1912. divs were paid 1! 
RONDS.—Cons. mtg. g. 4s, dated Mar. 1, 1902. due Dee. 1, 
1951; $17.500,000 auth., $10,642.350 outstdg. Int. J. & D 
at U. S. Mtge. & Tr. Co., N. Y., Trustee; callable at 105 —— 
Columbia Ry. Ist cur. 6s. dated 1894, due Oct. 1, 1914: $0,- 
m0 auth. and outstdg. Int. A. & O. at Am. Sec. & Tr. Co., 
Washington. D. C.. Trustee.——Columbia Ry. Ext. g. 5s. dated 
Dec. 1. 1898, due Oct. 1, 1914: $500 000 auth and outstdg. Int. 
A & O. at Am. Sec. & Tr. Co., Washington. D. C., Trustee 
Metropolitan R. R. 1st g. 5s. dated 1895, due Feb. 1. 1925; 
$1.850.000 auth. and outstdg. Int. F & A. at Baltimore Tr. @& 
Guarantee Co., Baltimore, Trustee Anacostia & Potomac 
River R R Co 1st mtg Ss. due Apr. 1949; $2,979,000 outstde 
Int A & O at Balt Tr & Guar Co, Trustee 
COMPARATIVE STATISTICS 


Year Dec 31 1913 1912. 1911 1910 
Gross eww eee ee 4.943.315 $4.661.561 $4,352. 671 84.1448 870 
Oper exp & tax... 2,669,971 2,528,223 2,410,208 2.362.609 
Net eee cer cee ohare, = $2.1233.32327 £1.942.487 $1.784.261 
Fixed ches....... 1.126.915 1,107,607 1.991 559 1.969.617 
Ralance for stk..$1,.I56450 $1,025,730 S850 907 $714.6438 
Divs paid Aap 847,500 685 000 5A 000 AAD.O00 


Surplus .....e.-. $309,150 $340,730 $295,907 $159.643 
FARNINGS available for payment of fixed charges for year 
1913 were equal to 202%; in 1912, 192%; in 1911, 117%; in 
1910. 166°% 

CITY & SUBURRAN RY. OF WASHINGTON.—Controlled 
vy Wash Ry & Elec Co through ownership of $1,623 
f $1.750.000 auth. and outstdg. cap. stk Ronds.—1st g 
Ss, dated 1898. due Aug. 1, 1948: $1.750.000 outstde. Int. F 
& A. 1 at Baltimore (Md.) Tr & Guar. Co.. Trustee: s. f 
$25,000 yearly from surplus after paying 6% on stk not 
rable 

GEORGETOWN & TENALLYTOWN RY.—Controlled bv 
Wash. Ry. & Elect. Co. through ownership of $161,000 out of 
200.00 outstdg. cap. stk. and entire $70,000 Ist and $30,000 
>] hond issues 

POTOMAC ELECT. POWER CO.—Controlled by Wash. Ry 

Elect. Co. through ownership of entire auth, and outstdg 
34.0,000 stock. Bonds. 1st g. 5s, dated 1904, due June 1 
1999 = $4,000,000 auth., $1,700,000 outstdg., $2,300,000 cancelled 
Int. J. & D. 1 at Commercial! Tr. Co. of N. J., Jersey City 
N. J., Trustee.——Consol. g. 5s, dated 1906, due July 1, 1936; 
£7.000,000 auth., $5,029,000 outstdg. Int. J. & J. 1 at Commer. 
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cial Tr. Co. of N. J., Jersey City, Trustee. Guar. p. & 1. by OFICERS—M Schamberg, Pres; Jonas Rice, Sec; G D Wood- 
Washington Ry. & Electric Co.; s. f., 2% per an. of bonds side, Treas. ; 
oulstug. CAP STOCK—aAuth and outstdg, $1,000,000. Shares, $50 


BONDS—Ist mtg 5s, dated 1902, due Aug, 1982. Int F & A 


WAS NGTON & GLEN EC . R.—Controlled by Wash. 
a 2 _~ =O R. B.-Conteatie’ be “ West End Trust Co, Trustee; $1,000,000 auth and outstdg. 


Ry. & Hiect. Co, through ownership of practically ail }$-Uv,- 











UUU oulsidg. cap. stk. and entire issues of $20U,U0U Ist and COMPARATIVE STATISTICS. 
dou,NUU 2d mtg. bonds. fed 3 913 912 1° 
WASHINGION & ROCKVILLE RY CO—Controlled by Wash Gross vasa be 5152-641 $141,600 $141, O72 $1 M1173 
Ry & Elec Co through ownership directly or indirectly of entire Met athee Gan ...... <2. : 58.039 60,175 54006 57.7! o2 
250,UNUu0 outstug capital stock, and entire issue of $100,000 fia ............... oan ze 52 201 51521 
Dutstdg st mtge 5% bonds. hs a Sage , SEE. ab snioshnadaanas 5.584 39: 1.805 6331 
WADHINGLUN, WUUUSIDE & FOREST GLEN RY. & Earnings available for charges for year 1913 were equal 
POWER CU.—Controlied by Wash. Ry. & Elect. Co. by owner- to 110% ; 1912, 104% ; 1911, 103%: 1910, 112% 
ship of entire $25,000 auth and outstdg cap stk and $40,000 ~e g ° 
of bonds. WEST END STREET RY. 
1" mere © (Controlled by Boston Elevated Ry Co under lease.) 
WASHINGTON UTILITIES CO. CHARTERED in Mass in 1887. See Boston Elev in rela- 
(See addenda Page 124.) tion to consolidation with that company. 
OFFICERS s B sse Pres; ses Tilliams, V-Pres 
WASHINGTON-VIRGINIA RAILWAY CO. cutmenam taaeaa en os ce en vA 
INCORP June, 1910, in Virginia. On Oct 20, 1910 merged CAP STOCK—Com, $12,730,150 auth and outstdg; Pref 
into and with the Washington, Alexandria & Mt Vernoa 8% cum, $6,400,000. Par of both com & pfd stock, $50. 
Ry Co and Washington, Arlington & Falls Church Ry Co. Trans Agt, Am Tr Co, Boston. Registrar, Old Colony Tr Co, 
,UFPICEKS—F H ‘Treat, Pres; G L Boothe, Sec; J C Free- Boston Divs, present annual rate under the terms of the 
land, ‘1reas ; R W King, Genl Mgr. lease, on com, 7%, 34%% semi-an A & O 1; on pref, 8%, 4% 
CAP S1OCK—Com, 92,000,U00 auth, $1,378,000 outstdg ; pref, semi-an J & J 1. From 1900 to date dividends on both classes 
$1,uyU,0uU auth & outstug. Shares, $luu. Divs, on pret, of stock have been paid regularly at above rates. 
B% in 1V1l; 4%, 1V1Z, & 5% in 1913; com, 24%%, 1911; BONDS—Currency 5s, dated Mar 2, 1914, due Mar, 1944; 
$% in 1912 & 1015. $2,000,000) outstdg Int M & S at American Trust Co 
BONDS—Wash, Alexandria & Mt Vernon Ry Co Ist mtg 5s, Gold 414s, dated 1894, due Mar 1, 1914; $2,000,000 outstde 
due Mar, 1955; $2,500.00 auto, $2,500,000 oulstdg. © int M & Int M & S 1 at Am Tr Co soston Deben Ds 
A at Real Estate Trust Co, Phila, "Pa, Trustee. Redeemable dated 1912, due Nov, 1932: $600,00 auth and _ outstag 
at 110. Washington, Ariington & Falls Church Ry Ist Int M & N at Amer Trust Co, Boston. -Gold 4s, dated 
consol 5s, due LvosS; 91,00U,00U auth, $600,000 ourstdg. int M 1806, due May 1, 1916; $815,000 outstdg. Int M & N 1 
& S at Girard Trust Co, Phila, Pa, Trustee. Sub to call at at Am Tr Co, Boston. Gold 4s, dated 1897, due Feb 1, 1917; 
105. Wash, Arlington & Falls Church Ry Ist gold 6s, due $2,700,000 auth and outstdg. Int F & A 1 at Am Tr Co, Bos- 





1925; $100,000 auth & outstdg. znd mtg 5s, due 1953; $300,- ton Currency 48, dated 1900, due Aug 1, 1915; $4,743,000 
000 auth, $250,000 outstdg. Int A & O at Merchants’ Trust outstdg. Int F & A 1 at Old Colony Tr Co, Boston. Deb 
Co, Phila, Pa. 4s, dated 1902, due Aug 1, 1932; $5,709,000 outstdg. Int F & 
COMPARATIVE ‘eee , A 1 at Am Tr Co, Boston.——Deb 4s, dated 1908, due Jan 1, 
Year Dec 31, #1913. 112 1911. 1923; $700,000 auth and outstdg. Int J & J 1 at Am Tr Co, 
GrOSS oe eee eee ee eeeneees $524,604 $507 ,U80 Boston.——Deb 4's, dated 1910, due July 1, 1930; $1,604,000 
MGR ccncsscdsseneseuseaes — = cae ane auth and outstdg. Int J & J 1 at Am Tr Co, Boston. 
ee DS Mr cecncesscexys ee ont SOMERVILLE HORSE R R.—Leased to West End Street 
m . > . aaa) Ry Co for 6% on $153,000 cap stk auth and outstdg. Trans 
Sur SR <c2ssdsdoumesae< $82, S1,050 ’ - “ ‘ ; eae : 
Surplus .... $82,541 ee Agt, John H Studley, Treas. Div, 3% semi-an. M & N 1 





*Year Oct. 31. 


. . ¢ avi > j Sostc 
Net available for interest & taxes in 1913 were equal to payable in Boston. 

















*¢ . ‘ ” . ‘ ) 5 or 
146%; 112, 141%; 1910, 101%. WEST PENN TRACTION & WATER POWER Co. 
WASHINGTON WATER POWER CO., INCORP 1911 in West Virginia. Leased the West Penn 
SPOKANE, WASH. Traction Co Jan 1, 1912, for 990 years under agreement to 
INCORP in Washington, 1889 Franchises of light and oad a _— a and all ree also 
I H > SS. é Ses . divi s of mp eat ) tl é pres stock ot vest 
power business run until 1044, on street railways an aver- acai oe Bly oe SE eee Seay eee ee ee . 
age of about 20 years. ( ‘uw E Tripp. Pres: C W Scheck ’_Proc> R 
OFFICERS. DL ‘eu ym, Pres; W J C Wakefield, Tr imble, py 1B bat Aetna AaiilensccnieDeaces dea 
Chairman, Ex-Com and -Pres; H L, Bleecker, V-Pres; C 5S ‘AP STOCK—Com auth, $20,500,000, outstdg $20,500,000; 
ee haa "steele, See's 4 gi Rip z Share pfd ' cum, $6,500,000 auth, $6,500,000 outstdg. Shares, $100 
S100, ‘| rans rg rs ean & Tr Co, i #- Rees, Spo- > Bends yp Re. eee or sai ee ae due ee eS 
kane (Wash) & Eastern Tr Co, and Brooklyn Trust Co, N Y. peel a ae . 
Divs—-Payable quar, J, A, J & O 1. Paid 8% in 1900; 1901, COMPARATIVE STATISTICS 
1%; 1902, 56, 19038 and 1904, 69% 1905 to 1900, incl, 7%; Year De 31, 19138. 1912. 1911. 1910 
1910, 7% and 1% extra; 1911 to 1914, S’o. Present rate, 5% Gross ...........$4,705,613 $3,408,586 $2,260,287 $2,042,002 
per an. Net after taxes... 2,030,044 1,579,127 1,148,006 1,054,360 
BONUS—Ist consol and coll tr g 5s, dated 1899, due July Fixed chgs....... 1,184,116 794,748 528,276 470,504 
1, 1920: $2,000,000 auth, $240,000 outstdg. Int J & J 1 at ! 
Franklin Tr Co, Brooklyn, N Y, Trustee.——Iist ref gold s f Balance . SS45,928 STS8S4, 879 
bs, dated 1909, due July 1, 1939; $15,000,000 auth, $4,884,000 2 235,000 225.000 
oulsldg int J & J 1 at Farmers’ Loan & Tr Co, N Y, Trus- Bal iE rere ae 610,928 49,379 
tee; s f, 2% an; callable at 110. WPT& WP div 390,000 ME iseaa Sec. 
COMPARATIVE STATISTICS. RE: . decwatd ane $220,928 $150,379 $884,730 $348,856 
Year ended Dee 31, 1915. 1912. 1911. 1910. Earnings available for fixed charges for year end Dec 31, 
Gross earnings *$2,914,050 $5,170,245 $3,264,158 $5,155,225 115, were equal to 171%; 1912, 198%; 1911, 217%: 1910, 
Net after taxes ; 1,683,043 1,611,177 224 
, 264,588 333,995 ; 
— 2 a sae 311° 010 asi ea y ‘ West Penn Traction Co. 
F INCORP 1910 in Pa. Stockholders April 24, 1912, approved 
a $1,109,191 $1,075,545 $1,054,008 proposal of West Penn Tract & Water Pwr Co for exchange of 
Dividends ....... 1,126,552 1,125,120 939,008 common stock for _ & pfd stocks of latter company. 
OFFICERS Guy Tripp, Pres; A E DuBois, Sec > J B Van 
og er D$17,360 D$49,574 $115,000 $212,908 Wagener, Tre 
‘tyecrease in eroSs is due to the new system of accounting CAP STOC KC om, $6 500,000 auth and outstdg; pref 6% 
prescribed by P S C and not from business depression. cum, $1,625,000 auth and outstdg. Shares, $100, Divs on 
Net earnings available for payt of int charges for year com, 1% quar, M, J, S & D since Dec, 1910, 114%46% quar; since 
ended Dec si. 1913, were equal to 626%; 1912, 7129; 1911, June, 1912, on pref, 144% each in June and July, 1910, 114 
{82% + 1910, 612%. ag J, A, 7 J & O 15 to date. On Aug, 1912, took over tite 
. Wheeling raction Co, 
WATERLOO (1A.) CEDAR FALLS & NORTHERN RY. _BONDS—1 t g 5s, dated 1910, due 1960: $25,000,000 auth, 
INCORP 1895 in lowa. Operating an electric and steam S470,000 outstdg. Int J & D 1 at Equitable Tr Co, N Y, 
road Franchise in Waterloo extends to 1920, in Cedar Falls Trustee. 
t 025. 4 > 
© IPFICERS—L 8 Cass, Pres; J F Cass V-Pres; F B Far- aia West Peas Raliwaye Os. 
well, Sec; W H Burk, Treas and Auditor. ; ontrolled by West Penn Traction Co through ownership 
CAP STOCK—Com $2,500,000 auth, $1,875,000 outstdg; pfd o ent re outstdg com stk.) CAI STOCK—Com, $3,250,000 
$309,600 outstdg. Shares $100. No div. auth and CuteneS 5 pref “<m non-cum, $2,750,000 auth and 
"BONDS—Ist mtg s f ds, dated 1910, due Jan, 1940; Feb. gg RE nag toon F, M, A & N 1 since 
al . 23 ore sakiiian . ? Mirst " , », 1906, d s On ec 08 a. 
To te eae Trustee, Callable at 103. RONDS Ist g Bs; dated 405, “due, Jan_1, 1881: $8,000,000 
Sv sk, lek 4 , ‘uth, $5,664,500 outstdg. Int A & O 1 at Equitable Tr Co, 
COMPARATIVE STATISTICS. ae Trustee.——Coll tr g 5s, dated 1910, due Jan 1, 1921; 
June 30, 1913. 2. 1911. 1910. *6,000,000 auth, $1,772,000 outstdg; all owned by West Penn 
Gee occacencecas . $436,559 $: $285,410 $234,072 rracti yn Co. Int A & O at Equitable Tr Co, N Y. 
+ gg acnnedelnabcenpatiie 3: 147-104 122/133 Connellsviite Suburban St Ry ist 5s, dated 1902, due J 
See BGR. oc bssssnecenes 126,049 93,221 70,519 60,803 J, 1982; $17,000 auth and outstdg. Int J & J at Colonial 
si — ane Tr Co, Pittsburgh, Trustee. Guar p & 1. 
3 ] ..- -$108,287 77,601 76,675 ” $61 1,330 _Pittsburgh, McKeesport & Connellsville Ry 1st consol g 5s 
es ound ‘available ae bond aieeene 185% in 1913; 183% lated LOT, due Jan 1, 1931; $3,500,000 auth, $2,885,000 out- 
in 1912; 208% in 1911; 201% in 1910. 3 pa he . » he ft at ein Tr Co, Pittsburgh, Trustee 
: a P *ITTSBURGH, McKEESPORT & GREENSBURG ..— 
WATERTOWN (CN. Y.) LIGHT & POWER CO. (Controlled by West Penn Rys.) CAP STOCR at fe 
INCORP 1908 in N Y. Franchise perpetual. auth, $1,030,000 outstdg. Divs, none. BONDS—Ist g 5s, dated 
CAP STOCK—S§1,500,000 auth, $655,400 outstdg. Shares $100 1M)1, due July 1, 1981; $1,500,000 auth and outstdg. Int J 
Div—7% in 1908; 8% from 1909 to 1913, incl; payts quar. & J at Harrisburg (Pa) Tr Co, Trustee, or at Manufacturers’ 
BONDS—1Ist 5s, dated 199, due Jan, 1959; $2,004,000 auth Tr Co, Providence, R I. 


$1,654,000 outstdg. Int J & J at Empire Tr Co, N Y, Trus- . . . 7 
tee. Callable after Jan 1, 1920, at 105, Sinking fund’ provi- Wheeling Traction Co. Wheeling, W. Va. 


(Controlled by West Penn Traction Co.) 


sion 
COMPARATIVE STATISTICS REORGANIZED Jan, 1901, as a consolidation of the Wheel- 
ear Dec 31, 1913. 1hi2. 1911. ng Ry, the Bellaire, Bridgeport & Martins Ferry Ry, and the 
CE: . cc cerakoavenwan eden $465,074 $444,589 $397,838 Moundsville, Benwood and the Wheeling Ry. Owns nearly all 
OE, cnt ced eekbetanderee een donee 172,066 161,062 131,404 of the stock of the Citizens’ St Ry Co and leases same for 
Imt CRArges ..ccccccccccccccces 83,880 74,189 T7055 ™ years. Also owns the capital stock of the Wheeling & 
DE ne cheneecvecen ben canes 88,177 87,773 54,340 Western R R and the Bellaire South Western Traction Co and 
Earnings “available for interest charges 9 year ended Dec Pan Handle Traction Co. 
91, 1913. were equal to 205%; 1912, 218%; 1911, 170%. OFFICERS—Guy E Tripp, 2 B Van Wagener, G O 
Nagle, V-Pres; W A Shirley, Sec: J B Van Wagener, Treas 
WEST CHESTER ST, RY. (WEST CHESTER, PA.). CAPITAL. STOCK Auth, $2.500,000; outstde. $2,336,300 
INCORP 1890, Pennsylvania. Owns the Chester Valley Elec- Shares, $100. Transfer Agt, Dollar Savings & Trust Co. 
tric, Heat & Power Co and the Coatesville Electric Light, Heat BONDS—1st mtge 5s, dated 1901, due Jan, 1931, $2,500,000 


& Power Co. Franchises perpetual. auth and outstdg. Int J & J at Cleveland Trust Co, Cleve, 
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rruste¢ Subject to call at 105 and interest on any inter 
day. 
COMPARATIVE STATISTICS 
Year De l, 1913. siz 111 110 

Gros earn.. $1,122,208 $844,587 $768,201 $725,796 
Ne ilt iX¢ f OUOG 3S7,660 360,261 316,10 
In chg 44) 163.5, 2S6 lia. SS2 148,408 
Bal I ( ‘OT 224,564 eae Oi 
DLV } id S10 LOG , 14.848 rtd 
Surplu ‘ SIGLY52 SLITSOS SLIT OU SLL 

Earning vViailal for interest charge yr year 1135 we 
qual to 224% ; 1912, 237 1911, 2US 11e, ZL 

STEUBENVILLE & WHEELING LPRACTIUN CO—Ca 
Store Auth S650 004 tsta SoUO,G00.: all owned by WI 
ing Traction re) Ron Ist mtge 5s, dated 1445, due \l 
loo, $600,000 auth, 3500,000 out int ) ir Ss 
& Hr Co, Wheelin rrustee Steubenville Mingo ¢ 
Ist mtge 5s, dated 1905, due Jan, 1920, S150,000 auth 

tdg. Int J & J at Trust Co of America a lru 

FANHANDLE ‘IRACIION CO—(Controiiea by Wueel.ng 
Traction Co)—Capital Stock $500,000 auth ind 1 X 
Bonds 1st mtge 5 1905, due Apr, 1935, $500,000 au 

outstdg Knickerbocker Tr Co, N Y, Tr 


STE! 


BELLAIRE SOl 








by Wheeling Tra m Co through stock ownership.) Cup 
Stock $500),000 Bonds ist mtge os, dated 14%), due Nov 
1926, $500,000 auth, $65,000 outstdg. Int M & N at Do 
Savings & Trust Co, Wheeling, Trustee Redeemable at 1lvZ 
rP&is by Wheeling Traction Co 

WHEELING & WESTERN RY—Capital Stock $500,000, a 
owned by Wheeling Traction Co Bonds $500,000 auth, $250 


UU issued. 


WESTERN NEW YORK & PENNA, TRACTION CO., 
OLEAN, N. Y¥. 
INCORP in New York and Penna, 1906. Franchises per 
petual, except in Bradford, where they extend to 1934. 
OFFICERS—W R Page, Pres; Jos B Mayer, V Pres and 
Treas; J P Quigley, Se 
CAP STOCK—Com, $ 


000,000 auth and outstdg; Ist Pref 





6% cum, $600,000 at and outstdg; Znd Pref, 5% non-cum 
$1,000,000 aut nd ou tdg. Shares, $100. DIVS—On Ist pref 
payable J & J 1 ti ince Jan, 1911 Present rate 





6 an None paid on 2nd pref or com. 

BONDS—Ist and ret g os, dated 1907, due Jan 1, 1957 
$5,000,000 auth, $2,206,000 outstdg. Int J & J 1 at Equitable 
Tr Co, N Y, Trustee; callable at 110 and accr int.——Olean St 
Ry Ist gold s f ds; d 1899, due Nov 1, 1929; $225,000 auth, 
$176,000 outstd I M & N 1 at Fidelity Tr Co, Buttalo 
Trustee; s f $4,000 an Olean St Ry extension gold s f bs 
dated 1901, due Aug 1, 1931; $150.000 auth, $110,000 outstag 
Int F & Al at Fidelity Tr Co, Buffalo, Trustee; s f $2,000 an 

COMPARATIVE 
ve 31 ore 


























Year | l LY1s 110 
Gre ri D $391,275 
Net er Xx 105,602 
interest 
eS rer oe 
Depreciation ~ 20,000 20,000 
Surplus... ' .... $64,768 $61,486 $74,151 
.el earnings av able tor payment of interest charg 
y ended ec 1 1915, were equal to 171 - 1912 
1911 1G2 - 1910, 147 
WESTERN OHIO R. R. CO., LIMA, O. 
INCORP. 1iyvlU in Ohio Leases property of Western Ohi 
Ry. Co. on a rental of payment of p. and i. on latter’s bonds 
diy on Ist and 2d pref. stocks and $15,000 annually. 
OFFICER: L. J. Wolf, Pres.; M. J. Mandelbaum and F 
D. Carpenter, V.-Pres.; H. C. Lang, Se Treas 
CAP STO $1,000,000 auth, SH6U,S800 outstdeg. Shares 
$10 Reg ral eveland (QO) Tr Co No divs BONDS 
None 
COMPARATIVE STATISTICS. 
Year Dec 31, 1213 191. 
Gre Dl ie Sat 
Ba ‘ 255,086 2 
In 152,491 167,725 
Ba st $85,195 $S7 $71,921 
Ist div ~ SSG S 7) 
” | da 7 UK) at 'T OO” 
Surplu C32) 310 $?7 U8 x $14.571 
Earnings able to bond int in year wec ; 1915, wer 
equal to lot ; Igiz ord 1911, 152 ; 1910, 141 
Western Ohio Ry, Co., Lima, O, 
(Contro i by W ern Ohio R. R. Co. through owners! 
nD I tst k.) 
( 1H) Fra f in wns run for 2 
ept in Lima, where racks of Ohio Electric Ry. ar 
er traffic agreement Private right of way outside o 
LiS.—F. D. Carpenter, Pres.; J. O. Wilson, V.-Pre 
Sec.-Trea 
AP Te So) (MMO iu Si OD out 
’ } 7 l SOOO uth S475. 000 out 
6% um., So0000 auth., S4o0,000 outstdg rrans Agt. an 
Reg rar, Cl 1] 1 ( ( veland Div n Ist pr 
7 per annu quar. J Rn os oe @ 2d pre S 
Oct 1910, 6 ‘ 1 in ] quar. J A Jl. & O 
n., none 
BONDS Western Ohio Ry. Co. 1st g. 5 dated Nov. 1, 1901 
due Nov. 1, 1921, $3,000,000 auth., $2,500,000 outstdg Int 
M. & s Sav. & Tr. Co., Cleveland, Trustee, or 
it Fir BI N. Y Lima, indlay & Toledo Ry. C 
Ist g 1 July 1. 1905. due 1, 1930, $600,000 aut 
S5GS O00 J 4 J ‘itizen Sav & Tr ( 
Clevel 1, Tru r Y , $10,500 annually 
911 ! OO W i o Ry. conv. coll. ¢ 6 
¢ lly J ma 1 l S500 000 ut} S25 004) 
stdg Int J A 1. & O. at Cleveland (O Tr 


WESTERN POWER CO, N. Y. Ciryx, 

SCORP 1006 N J A holding company cer 
vacant) Pres: WS §S] ulding, V-Pres; H P Wilson, V-Pr 
sec; Tompkir rreas & Asst Sec; C E Mynard, Aud 





& 
Cc Com, $14,670,000 auth and outstdg; pref, 6% 
1 SO OOO OH) l outst y share STM) x ) 
S1.250.000 V-vear G6 ld not l July 18. 1015 


Great Western Power Co., San Francisco, Cal, 
Controlled by Weste 
yf entire $2 


BONDS.—Ist s f 5s, dated 


Power Co of N J through owners! 
d outstdg cap stk 

s 1%, due July 1, 1946; $25,000,000 
$20,494,000 outstds Int J & J 1inN Y, Boston, Sa 
icisco or London, Eng Bankers’ Tr Co, N Y, and Alvi 
W Krech, N Y rrustees. Redeemable at 106 and int: s f 
1% of bonds outstdg an from 1916. 





















5 
ty 
ted 

I VE 4 rics ae oF 
, % 
19133 re ivi ii) 
Gi 6 t! 
8) X ‘ 
l i 
Bo ~ te 
+) 
2 ap i 
65 ; 0 | 140 Fh 
. hae 
California Lileetric Generating Co. a ky 
‘ y Great Westeru Power Co through owuership NG: 
rk ‘ ICERS M Fleisbhacker, Pres ef 
H bP W \ G C Wari, H Fleishhacker, ent 
"W \ i ompk Trea & Asst 
‘ I t 
{ \l » 1) ni i y la t t We t 
Pow ‘ S2,9U0,000 auth and outstag 
» S1LUU UUM) s held in Western Powel 
) ( IT a Div on prel, 
i pel vie lar by Great Western Power Co. 
BUN xOld os, eries A aod peries Ls, dated LOS, 
le = S; Ser A. $1,500,000 auth, $1,141,000 outstdg ; 
UO < j ub Ldg. io M & 35 1 al com 
i Y r San Francisco Central Tr Co of 
i i Walla irustees, Guar p, i and s f by ; 1 
Great We rn wel ) f, $28,U00 an, commencing 1913. ay) 
CITY ELECTRIC ¢ SAN FRANCISCO, CAL Controlled i 


DY Gre \\ «€ er 


3. 000 000 I 
BONDS 
S2.010.000 ¢ 
Fraucisco, Tr 


} 


of bonds outstdg; 
to 1937, 244% al 


WESTERN RAILWAYS & LIGHT CO. 


INCORP 1907 


Pr , 
Sle \ 
A ( 
1 
iro 
{ ) 
B 
I 
] Li i , 
e 


by We 


$1,500,000 








lw: wie Mw) 
it Fed iol 
CAIRO LL) 
Wester 
(Hw oO 
d LUGS, 
1 Elect 
l LDU. 00 
Cc Ir 
Rys & L ( 
Ist zg " lat 
std¢g Int M 4 


ILI ( 

hit ‘ 

dated Wi 

stds nt 4 
Tl 
\ 

4 late " 


GALESI iG 


t We t 
$1,500,000 au 
104, due ] 

1 G 
and 


NORTH 
ed by 


WICHI 


JOUIS RAILWAY. Controlled by Western Se 


8S, due Nov 1, 1938 


Power Co. through ownership of entire = 
HY 


1907, due 1937; $5,000,000 auth, BY § 

at Central Tr Co of Cal, San a 

Redeemable at 100; 8 f, 191% to 1917, 1% ce a 
1918 to li 14%; 1923 to 1932, 2%; 19338 











Me. A holding company. Officers—W B 
F Duncan and H E Chubbuck, V-Pres; E 
W n, Treas; W H Carnahan, Asst 





n Ss HOO OOK) auth, $4,521,800 outstdg 
OOU0O auth, $3,169,000 outstdg. Shares 
t Ti o lontreal. Divs on pref, 1%‘ 


IMPARATIVE STATISTICS. 


l 4] 1912 ivil 1910. : 
$2 57 OO S2.204 SSO $2044 805 4,602,415 Tek 
oS } 121, 829 1,270,082 1,085,016 it 4 
as 
xy SST3.OUM $773,918 it : 
62 n 16,508 174,691 q | 
19 ) GO4 142.260 ee 





$176.76 S1LT6,567 $156,062 


LWAY LIGHT & POWER CO.—Controlled 
. Light through ownership of entire 


4 
% 
f 1 int for year Dee 31, 1913, were tf af 
2, 161 111, 163%; 1910, 170%. : | j 
hy 
Phe 


BONDS—1 mtg Os, dated 1910, due 

$750,000 outstdg. Int payable M & N ah 
( Bi 1, Trustee. BS 

RAILWAY & LIGHT CO. Controlled by by 
Light Co t igh owuership of entire $1,000,- } q 
tug cay tock. Bonds—I|st g os, dated 1908, ig 
$1,000,000 1, $775,000 outstdg. Int J & D ra 
& Tract 1 Ist g 5s, dated 1903, due June 1 


iuth and outstdg. Int J & D at Central Tr 





é it 100 


$100,000 auth 





utstdg. Bonds 
i - $2. » auth and out- 
at Portland (Me) Tr Co, Trustee, and F D is 














ITING CO, LA SALLE, ILL. Controlled by ; 

zc through ownership of entire $100,000 iv 
p k Bb Coll tr g 5s, dated 1902, E: 

$250,000 ith and outstdg Int J & J at 
( rrustes f 
AWA & PEORIA RAILWAY CO, LA SALLE, ‘ 
by W ern R & Lt Co, through owner- 13 
tdg K B Ist con refdg g 5s, fi 
1 37 $5,000 000) auth, $2,723,000 out- i? 
1 at Central Tr Co of Ill, Trustee Guar { 
rn R Valley Ry Ist g ; 
S!POKW OOO aut SOOO é 

Vie ] ( rrustee 

ILL) RAILWAY & LIGHT CO. Controlled 
Lt C igh stk ownership. Cap Stock— is 
$1,006 ) itstd Bonds—Gold 5s, dated a 
1934. § 1 S970,000 outstdg, Int t 
i rrustee Callable at 105 3 

re i &k E t Ist HY dated 1890, due 

0.000 itst Int A & O 1 at 
LL) W ER & LIGHT CO. Controlled by ; 
t Cc ( t $52,000 outstdg Bonds— ¥ 

{ 


Ds, $50,000 


LLIN 5 AGHT & TRACTION CO Con- 


Ry | or through owns hip of entire 
] ; c Be Ist g 5s. dated : 
1923. § WY 0 autl SGO07,000) out tdg Int is 
{ i i Pe 
‘ | i 
‘? § 
Lt ¢ Pe 
10 000 < (4 
l N20, Fe 








Western Power 


Bonds and Stocks 9 


E. & C. RANDOLPH | 


111 Broadway 








New York 
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Rys & Lt Co, through ownership of majority of $600,000 auth 
1 outstdg p stk. Bonds—Ilst consol g 5s, dated 1508, 
ue Oct 1, 1918S; $550,000 auth, $400,000 outstdg. Int A & O 
at Portland (Me) Tr Co, Trustee. 

WESTERN UNION TELEGRAPH CO, N. Y. CITY. 

INCORP in New York, 1851, taking present name in 15806 
In aduition to its own lines, the company owns and holds in 
its treasury a great variety of stocks and bonds of other tel 
graph companies, the Most important of which are the Am 
District Tel Co, Dominion Tel Co, Gold & Stock Tel Co, Cali- 
1 State Tel Co, Pacific & Atlantic Tel Co, Phila Local 


Te! Co, the Wash & New Orleans Tel Co, International Ocean 
Tel Co, N Y Mutua] Tel Co, the Maine Tel Co and the Mutual 
Union Tel Co in Oct, 1V11, stockholders ratified the 9 year 
lauses of the Angio Amer Tel Co and the Direct U 5 Cable 
Lines. In Nov, 1900, the Am Telephone & Telegraph Co ac 


quired a substantial minorily interest, thought to be about 
3U%e, im the tock of the Western Union. 
A working agreement with the Marconi Wireless Telegraph 






Co. of Amer. ij said to hav been consummated. 
OFFICERS-—-T N Vail, Pres; Newcomb Carlton, E. Y. Gal- 
her Comp; G W E Atkil and Belvidere Brooks, \V 

ie ; WH Baker, Set A R Brewer, Treas 
CAP STOCK —S10),000,000 auth, Sv0,S17,100 outstdg. Shares 

Siow rran Act 195 Broadway, N Y; Reg, Lankers’ Tr Co, 

NY Div—Pay quar J, A, J & O 15. Paid 5% an from 1SS8S 

to July, 1208, with the exception of 1802, when 5% cash and 

lw rip was paid; IWS, Jle¢0; 10UU, to date, 590 per an 

I’r nt rate, pel n 


a 

BONDS—Coll tr 5s dated 1888, due Jan 1, 1988; $8,745,000 
outstdg. Int J & J 1 at 195 Bway, N Y; Trustee, Bankers 
Tr Co, N Y. Funding & R E g 4s, dated 1900, due May 1, 
150; $20,000,000 auth and outstdg. Int M & N 1 at 195 Bway, 

N Y. Trustee, Farmers’ Loan & Tr Co, N Y 
COMPARATIVE STATISTICS 
Year ended June 50, 1915 12 1911. 1910. 








Gross receipt S47 125,442 $42. 087,806 $37 9 $55,880,205 
Net ifter tuxes $40,508 6.23 970 7 4 Z7ASO0 
nt charge «os £006,229 1,GTO,416 1,087,850 
Balance $5,12 7) = $5.253.554 $5.371,967 $5,587,070 
dividend 2,002, 1ti6 2,001 823 2.091, 504 2 080,606 
surplu F $154,113 $2,261,731 $2,380,663 $2,597,374 


Nel earning available tor payt ¢ int charges for year 
ended June 30, 1915, were equal to 355%; 1912, 414%; 1911, 
floc, | Td, 451° 
American District Telegraph Co. of Maine, New York 

City. 

(Affiliated with Western Union Tel. Co.) INCORP in Maine 
Operate in the leading cities and towns of New England 
CAP STOCK—$250,000 auth and outstdg. No bond 





American District Telegraph Co. of New York, N. Y. 
City. 

(Allied with Western Union Te] Co.) 

INCORP in New York Is7] 

OFFICERS—W H Baker, Pres; M Carlton, V-Pres; A R 
Brewer, Treas; F J McLain, 5 & Asst Auditpr. 

CAP STOCK—S$4,000,0005 auth, $5,844,700 outstdg. Trans 
office, 8 Dey St, N Y; Reg, Bankers’ Tr Co, N Y. Divs—Pay- 
able M & N 15 Paid 266 in 1897 and 18S; 1800 and 1000 
24,90: 101. 2 - 14002 to date, 2% an. Present rate, 2% an 

BON DS—Non¢ 

COMPARATIVE STATISTICS 


Year ended Dee $1 11 1912 1911. 1910 
Gr Revenu wee ee ee SO09486 SGSO8TH $607,753 $574,628 
Net earnings aka SECT 113,740 110,569 105 444 
Dividend ; ae TU,SSS 7TU,SSS 7U,SSS 
Surplus ‘ $12,170 $56,852 $53,681 $28,556 


American District Telegraph Co. of N. J., Jersey City, 
XN, J. 

(Affiliated with Western Union Tel Co.) 

INCORP in New Jersey, 1001 Has a 25 yr contract with 
Western Union Tel Co for the collection and delivery of mes- 
— , + 
OFFICERS—N Carlton, Pres; W L Jacoby, V-Pres; F J 

\ 


McLain, 5 R Brewer, Treas 


CAP STOCK—S1u0,000.000 auth, $9,965,351 outstdg Tr S 
Agt and Reg, Corp Tr Co Je y City, N J Divs—Payable 
quar J, A, J & O 2. Paid 4% in 1905; 1904 to date, 4 
in P t rate te a 


RONDS—Ist ds. dated 1906, due Apr 1, 1926; $304,000 0 
stdg int A & O 1 at Equitable Tr Co, N Y, Trustee.—N Y 








Fire Prot Co Ist g s f 4s, dated 1105, due Sept 1, 1954; 
S100.04K) outstdg Int M & § 1 t Guardian Tr Co, N Y, 
rrvstee; cal le at par nd acer int; guar t al f by 
Am Dist Tel Co, N J Am Still Alarm Co Ist g 5s, dated 
US. due $5,000 an to Apr 1, 1928; $75.000 original issue 


$50,000 outst Int A & Ol at Detroit (Mich) Tr Co, Trus 

tee; guar p and i by Am Dist Tel Co of N J. 
COMPARATIVE STATISTICS. 

Year ended D 32, 1912 1911 1910. 1900 


Gross ea S2.351.346 $2,162,784 $3,.894.578 $3,658,928 

Net earning oa STOTT 492,026 SO5.7416 SS2.140 

Dividend SOS 554 ot8,052 BUS 540 SOR JOG 

Surplu $471,765 $504,575 $105,197 $483,653 
4 ' 4 \ 


American Speaking Telephone Co., New York City. 
(Controlled by Western Union through major tock own- 

Lip.) INCORP in N Y, 1877. Franchise expires 127. Is 
t in activ yperatior CAP STOCK—$1,800.000 auth and 
! ig, o lich $1,207,500 is owned by the Western Union 
rel Co Has paid no divs nee 1S07 No bonds 








eT 


American Velegraph & Cable Co., New York City. 
(Le ed by Western Union Tel Co until 1982.) 


i 


INCORP in New York, 1SS!1 Owns two cables extending 
from Nova Scotia to Great Britalt CAP STOCK—S$14,0000,000 
outstdg Divs payable quar M, J, S & D1. Western Union 
guar 5¢ in divs and leases al] its cables until 132. 


Anglo-American Telegraph Co., Ltd., London, Eng. 


(Affiliated with Western Union Telegraph Co.) - 

INCORP in G it Britain, 1S66 Has a working agreement 
for interchange of business with the Direct U S Cable Co and 
the Western Unior In 1911 entered into an agreement with 
t} We rn Union. whereby the latter guarantees 5°4° per 
an in perpetuity on the ordinary stock 

OFFICERS—F A Bevan, Chairman; J H Carson, Mgr; T H 


CAP STOCK—£7.000.00 auth and issued, consisting of 


£ 
lirary and £3,240,540 deferred 





920 ordinary, £38.240,540 7 ord 
ordinary Div Pid ord paid 6% an from 1!) to date; De- 
ferred ord stock, 1905, %%; 1906, 1%%; 1907, 1%; 1908, 
2/S>thee : 1909, 11449%. Ord stock, 1905, 3%%; 1906, 3% % 





1907, 3%% ; 1908, 31/5% ; 1909, 358% ; under lease, 3% %. 
Chicago & Mississippi Telegraph Co., New York City. 
(Operated under lease by Western Union Tel Co.) IJncorp 
in Illinois, 1855. Cup Stock—$21V,000 auth and outstdg, olf 
which the Western Union owns $120,000. Trans Agi, at co’s 
office, 105 Bway. Divs—Non 
Chicago & st. Paul Telegraph Co., New York City. 
(Operated and leased by Western Union Tel Co.) Incorp in 
Wis, 1005, with lines between Chicago and St Paul. In 1905 
leased to Western Union Tel Co for 9Y years at an annual 
rental of 83% on the stock. Cap Stock—}10U0,000 auth and 
outstde, of which the West Union owns $56,000. Divs—3% an, 
payable M & § 1 at 195 Bway, where stock is also transferred 
Delaware River Telegraph Co., New York City. 
(Leased to the Western Union Telegraph Co.) Incurp in 
Penna, 1865. Cup Stock—$4U,00U0 outstdg, of which the West- 
ern Union owns $82,775. Trans agt at 195 Broadway, N Y. 
Direct U. S. Cable Co., Ltd., London, England. 
(Affiliated with Western Union Telegraph Co.) 
ORGANIZED in England, 1877, to own & operate Atlantic 
cable lines. Ilias a working arrangement with the Anglo- 
Am Co and Western Union to pool receipts and divide in 
fixed proportion, this Co receiving about one-sixth of the total 
OFFICERS—E M Underdown, Chairman; Wm Miles, Sec. 
CAP STOCK—£1,500,000 auth, £1,214,200 outstdg. Transfer 
office, 54 Old Broad St, London, E C. Divs—Payable J, A, J & 
O SU; paid 5%% in 19U5; 19U6, 444%; 1907, 456%; 1908, 44%; 
10, 44%; 1910, O%; 1911 to date, 5% an. Present rate, 
w%e an. 
BON DS—None. 
Dominion Telegraph Co., Toronto, Ontario. 
(Affiliated with Western Union Tel Co.) IJncorp in Canada, 
ISUS. Leased to Western Union for YY years at rental of divs 
of 6% on stock. Of/icers—Thos Swinyard, Pres; Sir H M 
Peliatt, V Pres; F Roper, See and Treas. Cap Stock—$1,V0U,- 
OOU auth and outstdg, of which the Western Union owns $288,- 
jU0, Divs payable quar, J, A, J & O 15. Present rate, 6% 
per an 
Empire & Bay State Telegraph Co., New York City. 
(Operated under lease by Western Union Tel Co.) Incorp 
in New York Leased to Western Union until 1989 at rental 
f 4% an on the stock. Cap Stock—$300,000 auth and out- 
tdg Divs of 4% per an; payts quar, M, J, S & Dl. Trans 
agt, 195 Broadway, N Y. 
Franklin Telegraph Co., New York City. 
(Operated under lease by Western Union Tel Co.) Incorp 
in Mass, 1860. Leased until 1975 by Western Union at rental 
of 2 e an on stock. Cap Stock—$i,000,000 auth, $996,100 
yutsta of which the Western Union owns $629,000. Divs 
payable a, M& N 1, at 195 Bway, N Y. Present rate, 2% 
eT anu 
Gold & Stock Telegraph Co., New York City. 
(Operated under lease by Western Union Tel Co.) Incorp 
in N Y, iS86¢. Leased unt:! 1981 to Western Union, at rental 
of int on bonds and 6% on stock. Cap Stock—$5,000,000 auth 
and outstdg, of which the Western Union owns $2,555,600 
i95 Bway, N Y; Reg, Mercantile Tr Co, N Y. 
Divs of 6% an, payable quar, J, A, J & O 1, guar by Western 
Union Londs—Deb 4's, dated 1910, due May 1, 1915; 
$500,000 outstdg. Int. M & N 1 at 195 Bway, N Y. 
Illinois & Mississippi Telegraph Co., Ottawa, UL 
(Operated under lease by Western Union Tel Co.) Incorp 
n lilinois, 1849. Leased to Western Union in 1867. Officers— 





Pr 1) Catlin, Pres and 1 3; C E Towne, V Pres; J P Catlin, 
sec. Cap Stock—$1,920,200 outstdg. Divs paid J & J 1. No 
I 


International Ocean Telegraph Co., New York City. 

(Oper ited under lease by Western Union Tel Co.) Incorp 
in New York, 1860. Leased uatil 1981 to the Western Union 
at rental of 6% per an on stock. Cap Stock—$3,0U0,000 auth 
and outstdg, of whi h Western Union owns $1,984,600. Trans 
Agt, 185 Bway, N Y. Divs of 6% per an, payts quar J, A, 
J&Ol 
Lynchburg & Abingdon Telegraph Co., Lynchburg, Va. 

(Operate! under lease by Western Union Tel Co.) Incor in 
Virginia, Sol. Cap Stock—$4,700 outstdg, of which $27,300 
is owned by Western Unton. 

Maine Telegraph Co., New York City. 

«Le ed and operated by Western Union Tel Co.) Of the 
$112,500 outstdg stock, $112,300 is owned by the Western 
L yn 





Montreal (Can.) Telegraph Co. 
Affiliated with Western Union Tel Co.) IJncorp in Canada, 





1847 Franch perpetual. Operation and maintenance guar 

ntly by Western Union Telegraph Co and Great North 
Western Telegraph Co of Canada he former also guar 8% 
divs on the stock Off rs—H A n, Pres: W McMaster, 
V Pree: DR Ross, S¢ nd Treas. Cap Stock—$2,000,000 
auth and outstig. Trans Agt, at co's office, Montreal. Divs 


(S% per an) payable quar, J, A, J & O 15. 
New York Mutual Telegraph Co. 
(Controlled by stock ownership and operated under lease by 
Western Union Telegraph Co.) Incorp in N Y, 1880. Leased 
to Western Union until 1982, at rental of 6% on stock. Cap 
S2.5'4),.00) auth and outstdg, of which the Western 
7,700. Trans Agt, 195 Bway, N Y; Reg, 
Central Tr Co, N Y. Divs—Payable J & J 1, at rate of 6% 
an Bonds—1st Ss, due May 1, 1941; $5,000,000 outsted, of 
which Western Union owns $3,143,000. Int M & N 1 at 195 
Bway, N Y; Trustee, Central Tr Co, N Y; guar p and i by 
Western Union Tel Co. 
Northwestern Telegrapk Co., New York City. 
(Operated under tease by Western Union Tel Co.) Incorp 
in Wisconsi! Cap Stock—$2,500,000 auth and outstlg. Trans 
Agt, 195 Bway, N Y. Reg, Bankers’ Tr Co, N Y. Divs 6% 
per an, payable J & J 1; guar Western Union. Bonds—l1st 
gz 4'os, dated 1904, due Jan 1, 1954; $1,500,000 auth and out- 
stdg Int J & J 1 at 195 Bway, N Y; Trustee, Equitable Tr 
Co, N Y; guar p and i by Western Union. 
Ohio & Mississippi Telegraph Co., New York City. 
(Operated under lease by Western Union Tel Co.) Of the 
800,000 outstdg stock, the Western Union owns $81,450. 
Pacific & Atlantic Telegraph Co, of the U. 8. 
(Operated under lease by Western Union Tel Co.) Incorp 
in Penna, 1865 Leased for 999 years to the Western Union, 
c} 30 wr $1,.458.650 of the outstdg $2,000,000 stock 











w 





livs gtl, payable s a, J & J 1. Present rate, 4% per an. 
Transfer Agt, 195 Bway, N Y. 
Philadelphia (Pa.) Loeal Telegraph Co. 
(Controlled by Western Union Telegraph Co through owner- 
ship of entire $200,000 outstdg stock.) Incorp in Penna, 1871 
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Southern & Atlantic Telegraph Co., New York City. CAP STOCK.—$10,000,000 auth, $9,000,000 outstdg. Shares ‘ # 
(Operated under lease by Western Union Telegraph Co.) $100. Divs quar, J A, J & O. Present rate 12%. For several j 
Incorp in N Y, 1869. Leased to Western Union for YUU years, years to Apr 1, 1911, 10 was paid; July, 1911, ine div to 
annual rental being 5% an on stock. Cap Stock—$94U,U0U 12% ; 1912 and 1913 12 Perpetual debenture 444% stock nee 
auth and outstdg, of which Western Union owns $300,475 55,000,000) aul, do 4,602 itsidg Int A & O; calable at u # 
Trans Agt, 199 Bway, N Y. Divs 5% an, payable A & Ol. 105 and int, British Empire Tr Co, London, Eng, Trustee. t 
Vermont & Boston Telegraph Co., New York City. Ps npc bat, “or rs dated 105, due Jan. 1, 1935, 5 
(Leased to Western Union Telegraph Co.) Of the $130,400 ws ‘acer big ee 6s ome ” de Int. J. & a 2 pt Bk i 
outstdg stock, the Western Union owns $119,700. Trams Agt Trustee "$1,000,000 - re mea iat _ Royal Tr. Ses Montreal, ihe 
at 19) Bway, N Y. he teks Eves to Stites Wianen. See. Ee at} 
; athe ; . ’ ty. bonds Winnipeg Ele St. Ry. 1st g. 5s, dated 1808, fie 
Washington & New Orleans Telegraph Co., New York lue Jan. 1, 1927, $1,000,000 auth. and outstdg. ‘Int. J. & J a 
City. it Bk. of Montreal. : ree & 
(Leased to Western Union Telegraph Co.) Of the $571,600 COMPARATIVE STATISTICS a 
outstdg stock, the Western Union owns $562,050. Year Dec 31, 1913 1912. 1911 1910 ¥ 
WESTERLY LIGHT & POWER CO. Gre 34,078,604 $3,765,584 $35,829,760 $3,284,342 7 ¥ 
INCORP May, 1907, in Rhode Island as successor to the Exp 2,202,606 2,004,147 1,900,068 1,654,854 
Westerly Power Co. Company owns the Mystic Power Co , t 
OFFICERS—Wm Clark, Pres; P B Simonds, V-Pres; F B Vet $1,826,U8T $1,761,236 $1,928,782 $1,620,508 
Wilcox Treas; M H Spellman, Genl Mer. Charge 010,085 566,773 S18,208 G4, 759 
CAP STOCK—Com, $500,000 auth and outstdg; pref, $200, : a 
000 auth and outstdg. Shares, $100. Divs paid 5% per an Balance $1,205,004 $1,194,465 $1,110,574 $054,760 
on pref since 1909. On com paid 3% in 1912 and 1915. Div 1,070,045 720,000 G0 ,000 600,000 
RONDS—lAst mtg 5 dated 1907, due 1937; $500,000 auth = = 
$414,500 outstdg;: $10,000 held in sink fd. Int J & D at of Surpiu S1S85,461 S40 1,465 S420 574 $334,769 
fice of Trustee, Union Trust Co, Providence, R 1.——Mysti Earn ngs av ilable for charges for year Dec 31, 1913, were 
Electric & Gas Co, Ist 5s, due 1918; $24,000 outstdg equal to 620%; 1912, 310%; in 1911, 236%; in 1910, 285%. 
COMPARATIVE S17 ATISTICS * WINNIPEG, SELKIRK & LAKE WINNIPEG RY. (Con- 
Year Dee 31 1912 trulled through stock ownership by Winnipeg Elec. Ry. Co.). 
G S ; a! fe $114,106 Cupital ae, $500,000 auth., $111,500 outstdg. Bonds—1st 7 
X after taxe 5,020) lg. 45, $400,0UU outstdg. ar. p. j f 
Interest 9n bond x oe 20,566 ity. Co. g-, guar. p. & |. by Winnipeg Elec. iM 
——_— pres SUBURBAN RAPID TRANSIT CO. (Controlled through ee 
Balance — ; . $32,570 $36,653 ownership of stock by Winnipeg Elec. Ry. Co.) Incorporated } 
Preferred iv 10,000 10,000 Lsy2. Cupital Stock, $1uU,JuU auth. and outstdg. Bonds— hag 
Com divs 15.100 15,000 Ist mtg. g. 5s, $500,000 outstdg. Int. F. & A. at Bk. of “4 
= - Montreal, Montreal, Toronto, N. Y., or London. Royal Tr. ; ‘ 
Surplu $7,570 $9,655 Co., Moutreal, Trustee. Guar. p. & 1. by Winnipeg Elec. i 
Net earning iv } tor inter n bon were equal to Ry. Co. Pee E 
Zoe in 1 and 271% im 1912. WISCONSIN RAILWAY, LIGHT & POWER CO., 2 
WESTERN UNITED GAS & ELECTRIC CO., MILWAUKER, WIS, 3s 
ALRORA, ILL. IN¢ ORP Jan, 1915, in Wisconsin. Owns and operates an 
INCORP in 1905 in lll. Franchises perpetual in Aurora hydro-electric plant located on Black River near Hatfield, 
and Joliet and run from 30 to 5U yrs. elsewhere. Wis Street railway systems in Winona, Minnesota & La 
OFFICERS.—I. C. Copley, Pres.; R. N. Strohn, V. Pres. & FOSEC, Wi Electric light and power in several cities of 
Treas.; Fred Bennitt, Sec.; H. L. Rice, Gen’] Mgr. Wisconsin. Owns La Cross City Ry Co. 
CAP. STOCK.—Coim., $5,000,000 auth., $3,000,000 outstdg ; OFFICERS—C C Smith, Pres. 
Pref, 6% cum, $1,500,000 auth and outstdg. Shares $100. Trans CAP STOt K—$1,250,000 auth & outstdg. Shares, $100. 
Act. office of Co. Registrar, Continental & Commercial Tr & BONDS Ist mtg & ref 5s, dated Feb, 1913, due Feb, 1933; 
Sav Bk Chicago. Divs, present annual rate on com, 4%—-1 $10,000,000 auth, $1,200,000 outstdg. Int F & A at First Sav 
quar. On pref., 6%, 1%% quar., F., M.-A & N. 1. Paid on & Tr ilwaukee Wis, Trustee. Redeemable as a whole or 
com, 4° in 1913; on pref, 60% per an since organization nh pa interest day at 105 and interest. La Crosse 
LONDS.—Ist and rfdg g. 5s, dated Feb. 1, 1905, due serially City due 1929 (closed mortgage), $220,000 cutstdg. 
1915 to Feb 1 150; $5,000,000 auth, $4,704,900 outstdg nt 1 & J at Wisconsin Trust Co, Milw, Wis. 
Int F & Al at Continental and Commercial Trust and Savings EARNINGS for year ended Sept 30, 1913, which comprises 
Bank, successors to Amer Tr & Sav Bk, Chicago, trustee ; 4 Ry, Lt & Power figures for 7 mos ended Sept, 191%, and 
callable after Feb. 1, 1915, at 103 and int.; s. f. $25,000 per gures of properties consolidated for remainder of year, were: 
annum from 115 to 1924, $30,000 from 1925 to 1949. Gen Gross, S562,040 ; oper expenses & taxes, $236,672; net, $126,- 
eral mtg gold ts, dated Aug, 1915, due serially 1914 to Sept 200 nt chgs, $71,000; balance, $55,272 et earnings avail- 
ZO, $1 00,000 outstdg Int F & A at First Trust & Savg Bk ible for interest charges were equal to 177%. 
rrustee, Chicago. Redeemable any int date at 102% « int WISCONSIN TRACTION, LIGHT, HEAT & POWER 
Elgin-Amer Gas Co, Ist mtg 6s, due Apr 1, 1917; $65,000 CO., APPLETON, WIS. 
outstdg Int A & O1, at Guarantee Tr & Safe Dep Co, Phil INCORP in Wisconsin, 1900. 
idelphia. OFFICERS Joh segegs *res; Charles F Pfist« ;-pP ° 
COMPARATIVE STATISTICS. P fy a ~My Pres; Charles F Pfister, V-Pres; 
Year Jan $1 1914 191s 1912. ‘AP @eTncir _¢ F e } 
Gross receipts... .$1,348,676 | $1,350 $1,312,128 § ae ee a cee, OE eens Clee 
Op exp and taxes TOZ.208 851,831 . Paes Atte , 
I BONDS—lIst g 5s, $3,000,000 auth, $1,120,000 outstdg; dated 
Bal for int....... $556,468 $526,971 1901, due July 1, 1931; int J & J 1 at First Savings & Trust 
Bond & deben int ZIT errs 244 GES 227 770 Co, Milwaukee, Trustee; callable at 110%.——Fox River Val- 
Other int & dise.. Cr1910 Cr 8,481 Cr 9,219 ley Gas & Electric Co Ist g 5s; dated 1901, due Apr 1, 1921; 
; é $350,000 outstdg; int A & O 1 at Merchants’ Loan & Tr Co, 
Bal for stk $318,700 $200,764 $241,747 $276,079 Chicago, Trustee; callable at 105; guaranteed by Wis Tract 
Divs paid. 210000 180,000 150 000 90,000 Lt, Ht & Power Co.—Appleton Gas Light & Fuel Co Ist 6s; 
$15,000 outstdg; dated 18¥4, due Nov 1, 1914; int M & N 1 
Surplus ...... S108,790 $110,764 $1,747 $186,079 at State Bank of La Crosse (Wis), Trustee. 
Earnings applicat to payment of bond int for year Jan COMPARATIVE STATISTICS. 
1. 1914. were equal to 245% ; 1913, 247%; in 1912, 202% Year ended Dec 31, 1913 1912. 1911. 1910. 
1 1011, 244%. Gross earning $392,2 $359,382 $356,203 $344,301 


Net earnings 
Interest charge 


956 154,805 119,720 


WILKES-BARRE & HAZLETON RAILROAD CO., 47 
74,400 74,400 74,400 


JERSEY CIPY, N. J. 

























XCORPORATED May, 1901, in New Jersey. Owns the Balance nes 0,000 0,405 48,320 
Walkes-Barre & Hazleton Ry Co and Lehigh Traction Co Earnings available for payment of interest charges for year 
OFFICERS—A Markle, Pres; C B Houck, V-Pres & Gen ended De 31, 1913, were equal to 195%; 1912, 199%; 1911 
Mer: N C Yost Sec & Treas. ind 1910 were equal to 181 nd 161 respectively. 
CAPITAL STOCK —-Com, $2,500,000 auth & outstdg; pref WORCESTER ELEC. LT. CO... WORCESTER, MASS. 
$700,000 auth, $185,000 autstdg. Shares, $100; Pref has pr INCORP in Ma Ca] tock $1,200,000 auth and outstdg. 
erence as to assets Transfer Agent, Corporation Trust Co of Share S106 No bond Div 1903, 18%; 1904, 8%; 1905, 
a Registrar, Equitable Trust Co of N Y Divs—None S 1906, S 1907, 8 18, 1114%; 1909 to date 10% per 
BONDS—-Ist collateral Trust 5s, due May, 1951, $2,500,000 innun 
ruth $1,900,000 outstds Int M & N 15 at Guaranty Trust Co COMPARATIVE STATISTICS 
NY, Trustee Collateral Trust Terminal 5s, due 1945, $1 Year June 30, 1915 1912. 
500,000 auth, $1,227,000 outstdg Int A & O at Guaranty G t $728.351 $565,767 
Trust Co, N Y, Trustee Lehigh Traction Ist 5s, due 1925 Net . 396,939 251,484 
$500,000 outstdg Int J & D at Markle Banking & Trust Co Interest .. 22334 22 666 
Hazleton, Pa Trustee tiuazle Park 5s, due 1925, $60,000 Dividend . 105.000 100.000 
outstdeg Int A & O at Markle Banking & Trust Co, Hazleton Depre tior _ 159.826 102.224 
Pa, Trustee. - 
COMPARA VE STATISTICS. . $69,778 $26 O94 
Year Dee 31, 1913 1912 1911 , eee 300,808 307,244 
Gross ' ve veeceee $498,344 $427,779 $423,093 Total Surplu -$408.616 $33! 
Goer CEMOROEE. .. ..k.cic sss cnesccas 221,459 $216,439 202,548 ac ees : 
, . ; WORCESTER (MASS.), GAS LIGHT CO. 
otal net.. * ....+.-$287,017 $211,445 $220,689 [INCORP. 1851 in Mass. Franchise perpetual. f 
Int. taxes et 208 O48 210.391 208,828 as ante aan eae se n, Fa ID D Barnum, Genl Mer; 
Balance : sceses $28,068 $1,053 $11,860 CAP STOCK.—$1,200,000 auth and outstdg. Shares $100 
Net earnings available for interest & taxes in 1913 were ane én dake ia see am: Ponte ok a Nae & Oo. BONDS. 
equal to 118%; 1912, 105% ; 1911, 105%. reacts Rea Lon aad 4, w tt Cl cae ee : 
Yone I f id Reg ‘ t inton, Wircester, Mass 
WILMINGTON GAS CO., WILMINGTON, DEL. COMPARATIVE STATISTICS 
INCORP 11)9 in Del Franchise perpetual CAP STOCK Year June 30, 1913 1912 1911 1910. 
Com, $3,000,000 auth & outstdg; pref, $1,500,000 auth, $1,100,- Gro $805,066 ST04.867 $631,751 $556,526 
000 outstdg. Shares $100. Div on pref, 6% per an since Ne fter ta 163.515 186,155 160,644 = 141,685 
1910. EPEONDS.—Ist and ref 5s, dated 1909, due Sept, 14 interest 12970 11.849 1p 022 7675 
S35 OOO 000 aut SP 473.000) outstdg mt w&AaA Ss a G rd 
Tr Co, Phila, Trustee. Callable after Sept 19 at 105; s f Ral for stk $149,545 $174,306 $145,622 $154,010 
provision. Divs pa 144,000 188,000 120,000 119,676 
WINNIPEG (CAN.) ELECTRIC RY, CO. ee Sree ates emeeaat 
INCORPORATED in 1904. Controls entire street railway surpiu $5,545 $386,306 = $25,622 $14,304 
gas, electric power and commercial lighting business of Win YORK (PA.) RAILWAYS CO. 
nipeg and St. Boniface. FRANCHISES for gas, electric light INCORP n Penna 1907 Franchises perpetual. 
and power business perpetual; street railway exclusive in OFFICERS—Gordon Campbell, Pre & Genl Mer; L C 
Winnipeg until 1927 and in St. Boniface until 1943. In Mar, Mayer, V Pres; M G Stees. S - E A Barnitz, Treas 
1912. stockholders of record Mar 30, 1912, were privileged to CAP. STOCK.--Com., $2,500,000 auth, and outstdg.; Pref 
subscribe at par to $3,000,000 (of an auth increase of $4.000,- 8° cum, $2,000,000 auth, $1,600,000 outstdg Shares $50 
0vu0) cap stock at par to extent of 50% of their holdings Trans Agt, The Phila Tr Safe Dep & Ins Co. Reg, Penna Co 
OFFICERS.—Sir Wm. Mackenzie, Pres.; Sir Wm. Whyt for Ins on Lives & G Ann, Phila Divs Paid initial div of 


V.-Pres.; F. Morton Morse, Sec.-Treas. 1% on pref July, 1911; 1912, 4% ; 1913, 5%; Jan, 1914, 34% 
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Bonds Which Are Unsatisfactory 


to their owners can in many cases be exchanged for more 
suitable investments on a basis which will react greatly 
to the advantage of the investor. The value of trading 
certain bonds and stocks at certain times is fully ex- 
plained in a special pamphlet we have just prepared on this 
subject. The reasons why it is many times beneficial to 
make a trade are not appreciated or understood by the 
average investor. Therefore, we invite requests, from those 


unfamiliar with the subject, 


for our Pamphlet L-85. 


A. B. Leach & Company 


Investment Securities 


149 Broadway, New York 
105 South La Salle Street, Chicago 


CHICAGO PHILADELPHIA BUFFALO BOSTON LONDON, ENG BALTIMORE 




















BONDS.—Ist g. Ss, dated 1907, due Dec., 1937; $10,000,000 
auth, $3,772,000 outstdg. int J & D at Brown Bros & 
Co., Phita Guar. Tr. & S. D. Co., Phila., Trustee. Calla- 
ble at 110 Coll tr g notes dated 1914, due Feb 1, 1915 
$500,000 outstdg. Int J & J 1 at Brown Bros & Co, Phila. 

COMPARATIVE STATISTICS. 


Year Dee 31, 1913. 1912. 1911. 1910. 
Gross earnings ........ $761,904 $710,471 $681,185 $639,300 
WOs ME cdnccvecconees 369,631 348,181 325,040 297,334 


328 $244,574 $227,661 
590 14.638  13°761 


S97: 


Dae) 






Chgs & taxes 
Depreciation 





Bal Ter Stee ..cccccecs $95,918 $80,263 $66,328 $55,912 
Earnings available for interest and taxes in 1915, were equal 
to 143% ; 1912, 187%; 1911, 188%; 1910, 130%. 


YOUNGSTOWN & OHIO RIVER R. R. CO., 
CLEVELAND, O. 

INCORP in Ohio, 190. OFFICERS—Will Christy, Pres; G 
A Stanley, V Pres; C S Thrasher, Sec and Treas. 

CAP STOCK—Com, $1,000,000 auth and outstdg: Pref, 5% 
(cum after July 1, 1913), $1,000,000 auth and outstdg. Shares 
$100. Trans Agt and Reg, Citizens’ Sav & Tr Co. Cleveland, 
O. Divs--On pref, payable J, A, J & O 1. Initial dividend 
on pref, %%, paid Oct, 1910; in 1911, 4%%; 1912, 4%%; 
1915, 3%. None paid on com. 

BONDS—l1st g 5s, dated 1910, due Apr 1, 1935; $2,500,000 
auth, $1,000,000 outstdg. Int A and O 1 at Citizens’ Sav & 
Tr Co, Cleveland, Trustee, and at First Natl Bk, N Y; callable 
after Apr 1, 1915, at 105. 

COMPARATIVE STATISTICS. 


Year ended Dee 31, 1918 1912 1911. 1910. 
Gross earnings F $253,115 $239,527 $234,459 $208,707 
Net, after taxes, et« SS8.S885 95,989 96,004 R2 202 
Interest charges . 80,000 50,000 50,000 37 500 
ee ee $48,980 $46,004 $44,792 
Pref divs ‘ 37,500 45,000 35,000 15,000 
Surplus ...... 4 dont $1,385 D$1,.010 *$11,094 $29,792 


Net earnings available for payt of int charges for year 
ended Dee 31, 1913, were equal to 177%; 1912, 188°; 1911, 
192%; 1910, 219%. 

*Decrease in surplus in 1911 over 1910 due to larger in- 
terest charges. As bonds were not issued until Apr, 1910, 
the full year’s interest charges were not paid 


ADDENDA 


PUBLIC SERVICE INVESTMENT CoO. 

INCORP. in Me. 1909 Owns securities of a par value of 
$23,168,300 in eleven companies managed by the Stone & Web- 
ster Management Assn 

OFFICERS.—Eliot Wadsworth, Pres.; Edward Byrnes, 
V.-Pres.; Henry R. Hayes, Sec.-Treas. 

CAP STOCK.—Com, $3,000,000 auth, and $2,184,500. Pref 
6% cum, $3,000,000 auth $2,184,500 outstdg. Shares $100. 


Trans Agts, Stone & Webster, Boston. Registrar, Beacon Tr 
Co, Boston. Pref is red at 115 and is pref, as to divs, and 
assets. Divs on com paid 3% per ann, 14%% each. F&A 
from Aug 1, 1909 to 1911 incl, 1912, 344%; 1913, 4%. On 
pref 6% per ann, 1%,°% each F, M, A & N 1, from Aug, 190%, 
to date Bonds, none. 


COMPARATIVE STATISTICS. 


Year Dee 31, 1913. 1912. 1911 
MOOS 6 bcc eccesbasserecentaed $256,766 $244,295 $199,614 
ee reer 241,857 242,748 197,88 
Pee GOW caccesadccciceaneens 120,000 120,000 120,000 
a eer 80,000 TOO) 60,000 
Suess .6ck cand ie ob eiea ect 41,857 52,748 17,883 


CNION TELEPHONE CO., OWOSSO, MICH, 

INCORP March, 1899, in Mich 

OFFICERS—C T Eabcock, Pres; E S Wagar, V-Pres; L L 
Conn, Sec; E O Dewey, Treas. 

CAP STOCK-—$1,000,000 auth, $850,000 outstdg. Shares, $10 
Transfer Agent & Registrar, Owosso Svgs Bk, Owosso, Mich 
Dividends, S©) per annum since July, 1899. Bonds-—None 

EARNINGS for year ended 1913: Gross, $251,065; oper exp 
& taxes, $140,802; balance, $90,263; dividends, $67,708; sur 
plus, $22,553. 

UNITED HOME TELEPHONE CO., 
LUDINGTON, MICH. 

INCORP July, 1908, in Michigan, to furnish telephone ser- 
vice in Western Michigan. Franchise in Michigan perpetual! 

OFFICERS—J K Flood, Pres: G T Sands & Wm Rath, V 
Pres; Thos Bromley, wr, Treas; P H Moore, Sec. 

CAP STOCK—-$200,000 com auth, $116,693 outstdg; pref 
$300.0) auth, $299,202 outstdg. Shares, $10. Pref stock is 
callable at 105. Divs on pref, 6% per an since 1909; on com 
none. PONDS None 

EARNINGS for year Dee 51, 1915 Gross, $117,007: net 
after expenses, depreciation, taxes, et S19.408; dividend 
S17.057 ; surplus, $1.47 


UNITED ILLUMINATING CO., NEW HAVEN, CONN. 

INCORP 1899 in Conn. Franchise perpetual. Owns also 
Bridgeport Electric Light Co. CAP STOCK—$2.000,000 auth, 
$1,800,000 outstdg. Shares $100. Div—Paid 8% per ann, 
with extra div of 2% since 1!44; payts quar, J, A, J & O11 
BONDS—Ist 4s. due Feb, 1940; $2,000,000 auth, $1,625,000 
outstdg. Int F & A at Merchants’ Natl Bk, New Haven. New 
Haven Tr Co, New Haven, Trustee. 


WASHINGTON UTILITIES CO. 

INCORP Nov, 1911, in Virginia (as Maryland-Virginia 
Ry Co) Amended Feb 28, 1912, and on Nov 7, 1912, name 
changed to Washington Utilities Co 

OFFICERS—Norman Gray, Pres; W W Spaid, Sec & Treas 

CAP STOCK—$50,000,000 auth; $5,458,000 outstdg. Shares 
$100. Notes—$1,500,000 one-year notes outstdg 

EARNINGS for year ended Dec 31, 1913: Gross, $235,152; 
oper expenses & taxes, $100,679; net, $132,472. 
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constantly with changing market conditions. 








THE INVESTORS’ INDEX 


For the benefit and convenience cf subscribers, The Financial World includes in its Fourth Annual Public 
Service Corporation Review an Index of Public Service Corporation bonds compiled from the issues submitted 
by investment houses, which they are prepared to supply to investors at current market prices. 
arranged these securities in their alphabetical sequence, giving the full title of the security, the interest rate, 
and the year when the bonds mature. As the Public Service Corporation Review is intended as a reference 
work and to be serviceable to subscribers for a year, or until the next Annual appears, it was thought best, to 
avoid confusion, to exclude the income these securities yield at their present market prices, for prices change 


We have 


In view of the fact that public service corporations have made such an excellent showing in earnings dur- 
ing a period when the earnings of other industries have shown a declining tendency, it gives bonds of established 
enterprises of this character, a very high investing rating. As the tendency at the present moment for a standard 
bond seems to be towards higher prices, it is not unreasonable to assume that good public utility bonds will 
gradually enhance in value, which, of course, will mean eventually a lower income yield. 

Whatever bonds subscribers may find in the Investors’ Index that they may be interested in, or bonds of 
the Public Service Corporation reviewed in this issue—either as holders or as prospective investors—if they 
will address their inquiries to the Editors of The Financial World the latter will place them in direct touch 
with reputable and conservative bankers handling such securities. 
dealers prepared to serve all inquirers to their complete satisfaction. 


These houses we can recommend highly as 




















Ma- Ma- 
Per tur- Per tur- 
Name of Bond. Cent. ity. Name of Bond. Cent. ity. 
American Cities Co., coll. tr ............ 5S and 6 1916-19 Eastern Power & Light Co. lst mtge 6 1936 
American Public Utilities, coll. tr ............. 5 1942 Edison Electric Co, (Lancaster) Ist mtge ...... 5 1943 
Anacostia & Potomac River R. R. lst mtge...... 5 1949 
Arizona Power Co. 1S ME. . ciciccerscsaticeis 6 1933 Ft. Smith Light & Traction Co. Ist mtge........ 5 1936 
romani aps a - anne - ‘Spe qpvesabegaietiidabans . = Grand Rapids Railway Co. Ist mtge ............ 5 1916 
Associated Gas & Electric Co. g. notes ........ 6 1918 Sues Wanteed Downs Co, in tee 5 1946 
Atlantic City ‘Gas Co. 1St BItPE ok .ic ck ocicceosces 5 1960 . ; vin acelin a aicekeat kan ‘iin to " 
Atlantic ‘Gas & Electric Co., 160 6.8. scccccecas 5 1922 hamilton Cataract Pow., Lt. & Tr. Ltd. Ist mtge. 5 1943 
Harrisburg Light & Power Ist & ref. mtge... 5 1952 
Bell Telephone of Canada Ist mtge............ 5 1925 Fiarwood Electric Co; 16t Mt@e..... iso ocse cesses 5 1939 
Berkshire Street Ry. Ist mtge .............00005 § 1922 Howetom Gas Co., Ist Mtge o5cccccnscdcccccsans 5 1920 
Birmingham Ry., Lt. & Power genl. mtge .... 4% 1954 
Birmingham Ry., Lt. & Power ref. mtge ........ 6 1957 Iilinois Northern Utilities Co. lst mtge ........ 5 1957 
Boise Gas Light & Coke, Ist mtge............ 5 1941 Interborough Rapid Transit Co. Ist & ref. mtge. 5 1966 
Boston & Worcester St. Ry. Co., Ist mtge...... 4% 1923 International Railway Co. ref. mtge .......... 5 1962 
Brooklyn Borough Gas Co., genl. mtge........ 5 1945 International Water Co. (El Paso) Ist mtge.... 5 1931 
Brooklyn Rapid Transit ref. mtge ............ 4 2002 Jowa Railway & Light Co. Ist mtge .......... 5 1932 
California Gas & Electric unify. ref. mtge.... 5 1937 Jackson Consol. Traction Co. Ist mtge .......... 5 1934 
Canton (O.) Electric Co. Ist & ref. mtge........ 5 1937 Jackson Light & Traction Co. Ist mtge ........ 5 1922 
Central District Tel, CO: 566 Wie ois ccstcis cscs 5 1943 Joplin & Pittsburgh Ry. Co. Ist mtge .......... 5 1930 
Central Illinois Public Service Co., Ist mtge.... 5 1952 Keystone Telephone Co. Ist mtge .............. 5 1935 
Central Maine Power Co., Ist mtge .......... 5 1939 Knoxville Ry. & Light ref. & ext. mtge........ 6 1946 
Chattanooga Ry. & Light Co., Ist mtge ........ 5 1956 
Chicago Rathways Co., Ist. mite 06. iccieas cess 5S 1927 fLaclede Gas Co. debentures pant: 5 1919 
Chicago. Telephone Co., Ist Mtge... iccccescss 5 1923) Lee Light & Power Co. Ist mtge Or 6 1934 
Chippewa Valley Ry., Lt. & Power Co., Ist mtge. 5 1924 [Los Angeles Gas & Elec. Corp. Ist mtge ...... 5 1939 
Citizens Gas & Elec. Co. (Waterloo) cons. mtge. 6 1931 Louisville Gas & Electric Co. Ist mtge ........ 6 1918 
Citizens Ry. & Lt. Co. of Muscatine Ist mtge.... 5 1917 
Cleve., Painsville & East’n R.R. Ist mtge...... 5 1918 Marion Light & Heating Co. Ist mtge ........ 5 1932 
Colorado Power Co., Ist mtge tee 5 1953 Merchants Heat & Light Co. ref. mtge ........ > WE 
Commonwealth Edison Co., Ist mtge .......... 5 1943 Meridan Light & Railway Co. Ist mtge......... 5 1944 
Commonwealth Power Co. (Mich.) Ist mtge.... 5 1924 Michigan State Telephone Co. Ist mtge ........ 5 1924 
Consol. Gas Co. of Balt. genl. mtge............. 4%Z 1954 Middle West Utilities Co. g. notes ........... 6 1916 
Consol. Gas El. Lt. & Pwr. genl. mtge ........ 4% 1935 Milwaukee Elec. Ry. & Light Co. cons. mtge.... 5 1926 
Consol. Water Co. (Utica) Ist mtge .......... 5 1930 Mobile Electric Co. lst mtge 5 1946 
Consumers Elec. Light & Power Co., Ist mtge.. 5 1936 Mobile Gas Co. Ist mtge ..........ccccccceueee 5 1924 
Consumers Power Co., notes 1 heed 6 1917 Monongahela Valley Traction Co. Ist mtge...... 5 1942 
Consumers Power Co. Ist and ref. mtge........ 5 1929 Montana Power Co. Ist & ref. mtge 5 1943 
Consumers Power Co. (Mich.) Ist mtge ........ 5 1936 Montreal Tramways Co. Ist mtge ........ 5 1941 
Continental Gas & Electric Corp. Ist mtge..... 5 1927 Montreal Tramways & Power Co. coll. tr...... 6 1915 
Cumberland County Power & Light Ist mtge.... 5 1942 Muskogee Gas & Electric Co. Ist mtge 5 1926 
Cumberiand Tel. & Del 1st até 2.4660 cccdasce 5 1937 
Cuyahoga Telephone Co., Ist mtge............ 5 1919 New York State Railways Co. Ist mtge 414 1962 
New York Telephone Co. Ist mtge.............. 414 1939 
Norfolk Railway & Light lst mtge Sig 5 19 
Dayton Electric Light Co. Ist mtge 5 1921 North Carolina Public ea poy Mine. cisx 3 a 
Dayton Power & Light Co. Ist iaige 2... 5 tga Northern Ontario Light & Power lst mtge .... 6 1931 
Detroit City Gas Co. prior tien 5 1923 mers ing lraction Co. lst mtge 5 1933 
; Northwestern Pennsylvania Ry. lst mtge 5 1941 
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25 Broad St.,N. Y. 


We make a Specialty of all 


Public Utility Issues 


and have close markets in the 
following : 
Adirondack Electric Power 
American Gas & Electric 
American Light & Traction 
American Power & Light 
Appalachian Power 
Cities Service 
Central States Elec. Corp. 
Colorado Power 
Detroit Edison - 
Federal! Light & Traction 
General Gas & Electric 
Mississippi River Power 
Northern States Power 
Puget Sound Trac., Lt. & Pr. 
Republic Railway & Light 
Southern California Edison 
Standard Gas & Electric 
Tennessee Ry., Lt. & Power 
Utah Securities Corporation 
Western Power 


Quotations furnished on request 


GWYNNE BroTHERS 
PUBLIC UTILITY & INACTIVE Securities 


Private Telephone to Boston 


Phone 3232 Broad 














Arts having had an oppor- 

tunity to judge for your- 
self the value of The Financial 
World as a publication able to 
keep you informed regarding se- 
curities and all important finan- 
cial events, it is hardly necessary 
to say much more than offer the 
suggestion that there is no better 
time to subscribe than at this mo- 
ment, while the matter is fresh 
in your mind. 


$4.00 a Year 
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Ma- Ma- 
Per tur- Per tur- 
Name of Bond Cent. ity. Name of Bond. Cent. ity. 
Oklahoma Gas & Electric Co. debenture .. 6 1922 San Joaquin Lt. & Power Corp. Ist mtge........ 5 1950 
Oklahoma Gas & [lectric Co. Ist mtge 5 1929 Scranton Electric Co. lst mtge .......... 5 1937 
Oklahoma Railway Co. Ist mtge ..... . 5 1941 Seattle Lighting Co. Ist mtge. bakes 5 1949 
Omaha & Council bluffs St. Ry. & Br. Ist mtg 5 1928 Sierra & San Francisco Power Co. ‘tots mtge 5 1949 
Ontario Power Co. debenture 6 1921 South Carolina Lt. Power & Rys. Co. Ist mtge.. 5 1937 
Ontario Power Co. lst mtge ar 5 1943 Southern Bell Tel. & Tel. Co. lst mtge 5 194] 
Ottumwa Railway & Light Ist & ref. mie 5 1924 Southern California Edison Co. genl mtge.. 5 1939 
Southern Power Co. Ist mtge pais 5 1930 
Pacific Coast Power Co. Ist mtge 5 1949 Southwestern Gas & Electric Ca Ist 1 mtge 5 1932 
Pacific Gas & Electric Co. genl. meee 5 1942 Spokane & Inland Empire R. R. Co. Ist mtge 5 1926 
Pacific Tel. & Tel. Co. Ist mtge .. 5 1937 Standard Gas & Electric Co. coll. tr. notes 6 1915 
Penna. Water & Power Co. Ist mtge 5 1940 Syracuse Gas Co., Ist mtge 5 1946 
epg _— Lt adie — ( iinet ret. mtge ° — Tacoma Railway & Power Co. Ist mtge 5 1929 
Philadelphia Co, convertible as 5 1922 Tennessee Power Co. Ist mtge 5 1962 
Philadelphia & Garrett St. Ry. Co. Ist mtge 9 1955 Texas Power & Light Co. Ist mtge .......... 5 1937 
Phila., Suburban Gas & Electric Co. Ist mtx 5 1960 Toledo Traction Light & Power Co. gold notes 6 1918 
Poland Street Ry. Ist mtge ...... 5 1933 Tri-City Railway & Light Co. Ist mtge....... 5 1930 
Portland Gas & Coke Ist mtge .... 5 1940 Twin States Gas & Electric notes.............. 6 1916 
Portland General Electric Co. Ist mtx 5 1935 
Portland (Ore.) Ry. Ist & ref. mtge 5 1930 Union Electric Lt. & Power Co. (St. L.) Ist mtge 5 1932 
Public Service Corp. of N. J. genl mtu 5 1959 United Gas & Electric Corp. convertible. 5 1915 
Public Service Corp. of No. Ill notes 6 1916 United Light & Railways Co. lst mtge 5 1932 
Public Service Corp. of No. Ill. Ist mtee. 5 1956 United Rys. & Electric Co. (Balt.) est mtge 4 1949 
Puget Sound Tract. Lt. & Power gold notes 6 1916 United Traction Co. (Albany) cons. mtge.. 41% 2004 
. Utah Power & Light Co. Ist mtge .......... 5 1944 
Republic Ry. & Light Co. notes 5 1916 Utica Gas & Electric ref. mtge Psceasuse 5 1957 
Rochester, Syracuse & Eastern Ist mtge 5 1945 Vicksburg Lt. & Traction Co. Ist mtge 3 1932 
Rockland Light & Power Co. Ist mtge 5 1938 Vicksburg Light & Traction Co. debenture 6 1932 
Rutland Ry. Light & Power Co. Ist mt 5 1956 Washington, Balt. & Annapolis Ist mtge...... 5 1941 
Western States Gas & Electric Co. Ist mtge.... 5 1941 
St. Joseph Lt. Ht. & Pwr. Co. Ist mtge 5 1937 Western United Gas & Elec. Co. Ist mtge...... 5 1950 
St. Louis (¢ ounty Gas Co Ist mtge ... 5 1957 Wisconsin Gas & Electric Co. Ist mtge....... ) 1952 
Salisbury & Spencer Co. Ist mtge 5 1945 Wisconsin Ry. Light & Power Co. Ist mtge.. o 933 
San Diego Consol. Gas & Elec. Co. Ist mtge 5 1939 Youngstown & Ohio River R. R. Ist mtge 5 1935 
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Page Page Page 
Akron, O., People’s Telephone Co...... 21 3Jeacon Light Co.. 95 t 0., G Light & Coke Co....... 22 
Albany Southern R. R., Hudson, N. Y.. 21 Beaver Oil & Gas Co th e Breton Electric Co., Sydney, N. S. 2 
pe ee | errr Cer ee ree 28 Beaver Valley Traction Co 115 pe May, N. J Illuminating Co...... 81 
Allegheny, Bellevue & Perrysville Ry.. 116 seaver Val. Water Co Beaver F itol Traction, Washington, D. C.... 2 
Allegheny County Light Co............. 116 Pa. ‘price 7 rbondale, Pa Rahs Outen ies 81 
Atioghomy THeating CO... cicccisscsicses 116 3ellaire South Western Traction ( 121 ondale Ry ; iis, tosieppeliead veareen 
Aten TIACtIOR CO. iicadasciivsvses 115 sell Telephone Co. of Can The, Mor rolina Power & Lt. Co., Raleigh, N. C. 42 
Allentown, Pa., & Reading Traction Co. 2 treal, P. Q... my ge, Mo., Gas Co. ; nd ae 
Alliance Gas & Power Co., Alliance O.. 48 Bell Telephone Co. of Penna Ph t Power Conduit Co., Buffalo, 
Alton Gas & Electric Co.........c.ee0s 60 phia, Pa $1 N. ¥ : gh Fachinke Riso ese 
Alton, Granite & St. Louis Traction Co., jell Telephone Co. of Missour St dar Rapids Gas Co......... Sha ateiege ee 
BE: . Bean kc ten ckne een ekh kee eae 60 Louis, Mo roe 29 edar Rapids & Marion City Ry. Co.... 114 
Altoona, Pa., Gas Light & Fuel Co...... 111 Beloit, Wis., Water, Gas & Electr Cr 37 ntral Arkansas Railway & Light Corp. 65 
Altoona & Logan Val. Elect........... 28 Ben Avon & Emsworth St Rg 116 Crosstown R. R... suk ear et 
America® Cities CO... .ccccccccescecsces 21 Benton Harbor St. Joe Ry. & L ( Georgia Power Co.. : cont 
American District Telegraph Co. of Benton Harbor, Mich 7 ntral Hudson 4G: & Electric Co., 
Maine, Mow York: ChF.iisccsicsses 122 Bergen Turnpike Ry 97 Poughkeepsie, N. Yi.<. 6... i. 
American District Telegraph Co. of N. Jerkshire St. Ry 83 enttal Titisola TIGR Cie ici ocsccsseccs m4 
J., Jersey City, N. J......-sseeees 122 Bethlehem, Pa., & Nazareth P Ry 735 entral Illinois Public Service Co. a 
American District Telegraph Co. of New severly, Mass.. Gas & Elect 8 itral Indiana Lighting Co., N. Y. City 82 
TOG, Ms Ts CO n6ks ccs swrdiones ze Binghamton, N. Y., Gas Works 24 tral Kentucky Natural Gas Co., Lex 
American Gas Co., Philadelphia, Pa . 22 Binghamton, N. Y., Light, H ‘ ngton, Ky. SER so: 435 
American Gas & Electric Co., New York. 25 Ca... : } entral Lighting Co., La Salle, II iow Gee 
American Light & Traction Co., New Binghamton, N. Y. Ry os Maine Power C Waterville, 
TORR, The Bekins csvscdcvnsions a4 Birmingham, Ensley & Bessemer R. R bal MA. sa RE 
American Power & Light Co.... a. Birmingham, Ala., Ry. & Pow » tenet Mae Soli ai 84 
‘American Public Utilities Co., Grand Blackstone Valley Gas & Electr +2 Central Mexico Light & Powel! Co., 
Rapids, Mich........--ssssesesees 5 Bleecker St. & Fulton Ferry R R i Guanajuato Mex.. id oe CO 
American Railways’ Co., Philadelphia Bloomfield St. Ry é Mississippi Valley El Prop 45 
PAL cece eee cee e rene cent eee ne nees “5 Bloomington Decatur «& | Passenger Ry Sceseey SEO 
American Speaking Telephone Co., New R. R., Champaign. II! ; & South American Telegraph Co.. 
York City ....--.eeeeeeee oes 120 Bloomington & Normal Ry. & Lt New York City... seseeeee AS 
American Telegraph & Cable Co., New Bloomington. II] 6 States Electric Corp , , 3 
See EG scaccs cuames cee ecemes 122 Joise Gas Light & Coke Co DX rraction Co : ‘ vine. 
American Telephone & Telegraph Co., Boston, Mass., Elevated R. R. ( MN Union Telephone (¢ Chicago, 
New York City........---seeeeeees Boston Suburban Electric Co s sees veceeee OOD 
Anglo-American Telegraph Co., Ltd., 3oston, Mass & Worcester E tr ibersburg, Greencastle & Waynes- 
London, Eng........ reressoscone Eke Companies fae 10 ro St. Ry. Co jean ae 
Appalachian POWor Ce. . <0... cn cccnses 32 Boston. Mass.. & Worcester Street | rieston, S. Consol. Ry. Gas & 
Avamete Bh. BF. ccesscsesss Ccmibeenk, “OF Ge ...- 10 El Co : pret 44 
Arkansas Natural Gas Co., Pittsburg, Brantford Gas Co. Ltd 19 arleston, S. C., Consol Ry. & Ltg. Co. 44 
DUE: - aCietaswacenrensedec ween eeaees 33 Brasilien. Traction. Lieht & Power 10 harlestown, Mass., Gas & Electric Co.. 44 
Arizona Power Co., The, N. Y. City..... 32 Bridgeport, Conn., Gas Co 1) ttanooga Gas Co....... Kame en os 114 
Arkansas Valley Ry., Lt. & Pr. Co..... 104 Bridgeport, Conn., Hydraul ( 4 ittanooga, Tenn., Railway & Light Co. 106 
Asbury Park, N. J., & Sea Girt R. R.. 305 Bridgeton & Millville Traction ¢ PR ter County Gas Co oes, SOU 
Asheville, N. C., Power & Light Co..... 43 Bridgeton Elect. Co Ox igo City & Connecting Rys. . 
Ashland Water Co., Ashland, Wis...... 33 Bristol Gas & Electric Co {R igo City Railway : + Grae ee 
Associated Gas & Elec. Co., N. Y. City... 33 Bristol & Plainvi Tramw go & Desplaines Val. Elect 28 
Atchison Ry. & Light Co ‘ 21 tol, Conn 10 I go Elevated Railways 44 
Athens, Ga., Ry. & Electric Co....... 48 Broad Ripple Traction Cx go & Joliet Elk -. oo 
Atlanta Cons. St Ry 64 Ind 107 Junction R. R ‘ 44} 
Atlanta Gas Lt. Co. 64 Broadway & Seventh Ave. R. R Go M ppi Telegraph Co., N 
Atlanta Northern Ry. Co 64 Brockton & Plymouth St 22 
| SD) 3 eee 64 mouth, Mass 1 Ottawa & Peoria Rv. Co.. La 
Atlantic City, N. J., Electric Co. 23 Bronx Gas & Electri Co Westel te 121 
Atlantic City, N. J., Gas Co... 33 N.Y Ww Railways Co Th 
Atlantic City & Ocean City Co....... 33 Brooklyn, N. Y., Borough G TT) St. Paul Tel. Co., N. Y. ¢ 122 
Atlantic City & Shore Co., Atlantic City, Brooklyn City R. R $1 South Bend, In Northern 
N. Mos a Se carat nik scams ore Aoaebcns ets aca 33 Brooklyn Rapid Transit Co j i Ry th 
Atlantic City & Shore R. R. Co., Atlan Brooklyn, Queens Co. & Suburban R. R { Suburban Ga «& Electric C 
tic City, N } pees ane ‘aj 35 Brooklyn Union Gas Co Brooklv \ $1 vo, Ill ait i 
Atlantic Coast Electric Light Co., As- Brush Electric Co. Galve Tex & 1] Telephone Co +1] 
a a ae ere eer a ee 35 Buffalo, N. ¥ General Electric ( $1 ewa Valley Ry., Light & Power Co 
Atlantic Coast Electric Ry., Asbury Park, Buffalo & Niagar Falls Electr Eau Claire, Wis + 1S 
Bt Ms Sd ne a Neess send Ree ee she 33 & Power C« via 1 F Ss topher & Tenth St. R. R oo 
Atlantic Gas & Electric Co 5) Burlington, Ia.. Gas Light 2 iati, O., & Columbus Traction Co iS 
Atlantic & Suburban Ry 3 Burlington, Vt.. Gas Light Co ” Dayton & Toledo Traction Co. 90 
ABOUGE GOS Giiicesncses 2 Burlington Railway & Lis ] ti Gas & Electrie Co ie D1 
Auburn & Syracuse Electric R. R. ¢ O., Gas Transportation Co... 52 
Syracuse, N. Y.... ‘ ; a) Cadillac Gas Light Co 14 & Hamilton Traction Co ow 
Augusta-Aiken Ry. & Elect. Corp., Aug- Cadillac, Mich., Water & Light Laurenceburg & Aurora E]) 
eee. GA... pre rere Bs) Cairo, Ill., Railway & Light Co 121 St. R. R. Co., Cincinnati, O iS 
Aurora, Elgin & Chicago R. R. Co Cairo & St. Louis Ry. Co - ti, Newport & Covington Lt. & 
Wheaton, Tl. wicaccs. BT Calgary Power Co D1 
Austin, Tex., Gas Light Co 37 California Electric Generat y { Newport & Covington R | 
Austin Street Ry., Austin, Tex AT California Railway & Power 1 nati, O., Street Ry 9] 
Calumet & So. Chicago Ry $4 nati, O., & Suburban Bell Tel. Co. wv 
Baltimore Co., Md., Water & Elec. Co vi Camaguey Co Ltd., Ha ; 1ati,. O rraction Co wn 
Baltimore Electric Co...... on Cambridge, Mass., Ele Lig ( Service Co., New York City 1s 
Baltimore, Sparrows Point & Chesa- Cambridge, Mass., Gas Lig! t. zel Gas Co., of Indianapoli Ind MO 
peake Ry.........seeeeeess 114 Camden, Gloucester & Woodbury R i Gas & Electric Co. i m1 
Bangor, Me., Gas & Light Co. yo 4 Camden & Suburban Ry.. 7 zens’ Gas & Sle Co., Waterloo 
Bangor, Me., Railway & Electric Co aT Canadian Elec. Lt. Co., Ltd ) Cedar Falls, la : ; se 
Bar Harbor & Union River Power (¢: Canadian Lt. & Pow. Co., Montre 81 izens’ Gas & Elec. Co., Lorain. Ohio. 110 
Bangor, Me. ............. 7 Canandaigua Gas Light Co 8 zens’ Gas & Fuel ( Terre Haut 
Bartlesville Interurban Ry. Co {8 Caney River Gas Co ? Ind 111 
Baton Rouge, La., Electric Co ri Canisteo, N. Y¥., Gas Co zens’ Ga Electr & Heating Co 
Bay City, Mich., Gas Co....... 53° Canton-Akron Consol. Ry. Co., Al O. 88 Mt. Vern 1 19 
Bay State St. Ry. Co. 75 Canton, Ohio, Electric C 27 S raction Co,, Oil City, Pa 0 
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Kinloch Long Distance Telephone Co. of Missouri & Kansas Tel. Co., Kansas Northwestern Elevated R. R........... . 46 
a ae eer reer oo ee City, Mo AEF ICE RE es Se 31 Northwestern Gas Light & Coke Co., 
Kinloch Tel. Co., St. Louis, Mé....:... Mobile, Ala., WG Gs ctcisaavean . 104 DOGO, Ts diane eadse deine nesae - 

Knoxville, Tenh., Gags Co......cccceses 40 peewee, Bih., GER COveccccicaccas ? 78 Northwestern Ohio Natural Gas _ Co., 
Knoxville, Tenn Re. & BA. GOs cases 21 Mobile, Ala., Light & R. R. Co — TOG: ‘Gis cindencsdkadadecaradne - 90 
Kokomo, Ind., Marion & Western Trac- MOMGWE VONOY COs cs scscscsiccsesas 78 Northwestern Ohio Ry. & Power Co.... 64 
tion Co. 5 i test. BEA Re al Aa 68 Monongahela Light & Power Co 116 Northwestern Pennsylvania Ry. Co..... 88 
Monengahela Street Ry.......... 115 Northwestern Tele. Co., New York City.. 122 
Lachine Rapids Hydraulic & Land Co., Monongahela Valley Traction Co 80 Norwictl N. ¥., Gas @ Bilectrice Co.... 
a eee er ee ee ae Momtana Power CO. cccciccdonsees . a Norwich & Westerly Traction Co...... 
Laclede Gas Light Co., St. Louis, Mo... 72 Montpelier & Barre Light & Power Co R0) : 
Lacombe Elec. Co Denver, Colo...... 40 Montgomery Light & Water Power Ce a) Ogden Gas Co.,. Chicago, Til... cscsccvcas 95 
La Crosse G Oy | ore 23 Montreal, Can Light Heat & Power Ohio Electric Railway Co., The......... He) 
Lake Shore ric Ry. Co., Cleveland, Co The Re ee Pe 80 Ohio Fuel Oil Co Pittsburgh, eer oO 
oO CURT COC Te er ee ra Montreal, Can., Telegraph Co ‘ 122 Ohio Fuel Supply Co., Pittsburgh, Pa... %0 
Lancaster, Pa., County Railway & Light Montreal Tramways Co.. : 80 Ohio Light & Power Co., Tiffin, O....... 23 
Co te , Cis 46k Sher ene haee ee 112 Montreal, Que Tramways & Power Ce RO Ohio Traction Co., Cincinnati, O....... ™ 
Lancaster, Pa., Gas Light and Fuel Co. 112 Montreal Water & Power Co 81 Ohio Val. Elect SPE Or ree 29 
Lansing Fuel & Gas Co., Philadelphia, Mountain States Tel. & Tel. Co Den- Oklahoma Gas & Elect. Co., Oklahoma 
Pa “ ew 4 ver Colo — os iia aa P ae 3 | City | See TEE Oe eT ee 105 
La Porte Ind Gas Morningside Elec, Street Ry 115 Oklahoma Natural Gas Co., Pittsburgh, 
Lawrence, Mass., Gas Morristown Gas Light Co... 97 Pa pehat Sees sw tled Wignns oleie tace 91 
Leavenworth, Kan., Lig Mount Hood Ry. & Power Co 6 Oklahoma Ry. Co., Oklahoma City, Okla. 91 
Co. . ~ ‘ Mount Washington Street Ry 115 Omaha & Council Bluffs Ry. & Bridge. 
Lebanon Gas & Fuel Mt. Whitney Power & Elec. Co., Visalia Omaha & Council Bluffs St. Railway.... 91 
Lebanon Valley St. | j cc Sa EET nn eae 8] )mah Net Electric Light @ Power Co. 91 
Lee Light @& Power CO. <.ssssiss oa Muncie, Ind.. Electric Light Co.... 23 OT ee eo a ee re cs aoe 
Lehigh Valley Transit Co., Allentown, Municipal Gas Co., Albany, N. Y ; 81 Ontario Lt. @ Traction Co., Rochester, 
Lewiston, Me Augusta & Waterville St. Muskegon, Mich., Traction & Lighting Co. 24 = 7 PE Cee eer Ce er Pe ee 85 
Ry Trreerrr Teeiri revi Tt i Muskogee Electric Traction Co ; ae Ontario Power Co. of Niagara Falls, Ont. 91 
Lewiston & Youngstown Frontier Ry.... S85 Muskoge Okla., Gas & Electric Co 105 Ontario Transmission Co., Ltd., Niagara 
Lexington, Mo., Gas & Elec. Co........ 8&2 PSUS, TO kc iicie.as 3s cn seas ocean ncaaee 91 
Lincoln Gas & Electric Lt. Co.. . Narragansett Elec. Lighting Co.. Prov range County Lighting Co......csse-c 91 
Lincoln Tel. & Tel. Ce ee eee dence R I wis S1 ims & Passaic Valley Ry........... 7 
Lincoln, Neb., Traction Co., The.... 7 Narragansett Pier R. R S4 n Electr Ry., Portland, Ore..... 91 
Little Rock, Ark Railway & Electric Nashua, N. H., Light, Heat & Power Co. 8&1 Oro Electric Corporation............... 91 
Co a ace Rapaes bk eae Tet ae Nashville Tenn Gas Co 1 Oro Water Light & Power Co., San 
Lockport, N. Y Light, Heat & Power Nashville Tenr Ry. & Light Co 106 WTANCISCS, COMB sis onda hin ass se sbuee 91 
Co eee Siecas ek ara kee etain- ata 111 Nassau EF ic R. R. Co . 41 Ottawa, Can., Mlectric C66 oi. ctcsscsue 92 
London, Ont., Street Ry. Co.. 73 Nassau & Power Co., Mineola Ottawa, Can., Electric Ry. Co., The.... 92 
Long Island Ele Ry eee cralete = Se nee ‘ R1 Yttawa, Can Se Aa eee ae 92 
Lookout Mountain Ry. Co., Chattanooga, National Fuel Gas Co., New York City 81 Ottawa, Can., Light, Heat & Power Co., 
, a 6b Odo eas eee aT National Gas. Electri Light & Power Ltd ibaa ae Pk ae eee 92 
Lorain Street R. R. Co., Cleveland, O.. 72 Co Detroit. Mich i a ag 81 Ottumwa, Ia ih MNS a cae eda deen 114 
Los Angeles, Cal Gas & Electri Cor- National Light, Heat & Power Co., New Ottumwa, la Railway & Light Co...... 105 
poration : ; York City yr 81 Gvrerernde TWridhe Os icbs occ e eine canes 1145 
Lo le Interurban Ry...... Tr National Propertie Co Wilmington Pacific & Atlantic Tel Co., of the U. §.. 122 
Los geles, Cal., Railway Corporation. Del P a 2 Pacific Elec. Ry., Los Angeles, Cal...... 92 
Los geles, Cal & Redondo Ry : Nebraska Telephone Co Omaha Net a3 | Pa G & Elec. Co., Phoenix, Ariz... 92 
lou Gas & Ele SNe 7 Nevada-California Power Co R» P Gas & Elec. Co San Francisco, 
Louisville Gas & Elec Co. of Ky 7 New Albanv Ind Street Rv. Co 74 Cans weeks aa aya arene bie aland Shieh ered 92 
Louisvill cRy.. Peeating CO... <<. 7: New Albany Ind Water Works Co 7 P Lighting Corporation, San Fran- 
Louisville, Ky Home Telephone Co.... T: Newark Cons. Gas Co 97 ( 6, GA ssecctvccensaseseuscusaan 94 
Louisville & Northern Ry. & Lighting Vewark Passenger Ry 97 Pacifie Light & Power Corporation Los 
C¢ New Albany Ind vis nee ke o- ewark Plank Road Co 7 oe ar ere eT Tre . 94 
Louisville, Ky., Ry. C 74 New Bedford. Muss.. Gas & Edison Light Pacifi Northwest Traction Co.......... 99 
Louisville & Southern Co RD Pacific Power & EAGRE 06s ois icccccs 25 
Co New Albany. Ind 74 New PBedfor Mas & Onset St. Rv. Ce R? Pacific Telephone & Telegraph Ce., San 
Louisville, Ky ‘raction Co oe ee 74 New Britain ont Gas Light Co &2 Francisco, Cal Re ae Se 82 
Lowell, Mass ce Light Corp., The 74 New Brunswick Light. Heat & Power ( QT Pacific Traction Co........ eR Some ga 99 
Lowell, Mass Se GO ccwnse kena OO New England Investment @ Security Co. S4 Paducah, Ky Traction & Light....... 94 
Luzern County Gas €& Electric Co.... oe New England Tel & Tei. Coe Bostor Panhandle Traction Co.. 120 
Lynchburg & Abingdon Tele. Co., Lynch Mass 31 Passaic & Newark Elec, Trac Ofer es. | 
burg, Va New Gas Light Co Tanesville. W 113 Paterson & Passaic Gas & Elec. Co..... 98 
Lynchburg Tract & Light New Hampshire Elec Rvys Haverhill Pacifie Pawtucket R. 1 Electric Co... R88 
Lynchburg & Roanoke ‘ ‘ pay) 4 Mass &2 -awtucket S. 3 Ree 
Lynn, Mass., Gas & Ele >) Spee ee ew Haven, Conr Gas Light C¢ g3 Penn. Central Light & Power Co...... 94 
New Haven, Conn Water Co 5. Pen Hydro-Elec. Co..... ee ee 94 
Mackay Cos., The. New York City ~~ = New Jersey & Hudson River Ry & Penn. St. Pass. Ry » Neste 5 Moiese Reeser a 
Macon, Ga Ry. & Eat Ce... sacs. « = Ferry Co 7 Pennsvivania Lighting Co......... re 
Madison Co. Light & Power Co., Gran- New Jersey & Per Traction (C ~ Pennsylvania Utilities Co.......... 06 Bh 
ite City, Til... ee ; on, Ge New Long Distance Telephone Co Ir Pennsylvania Water & Power Co........ %5 
Madison, Wis., G & Electric Co. a dianapolis Ir bo Penr Water Co.. Wilkinsburg, Pa..... oy 
Maine Telegraph Co New York City.. New Midland Power & Tract. Co 117 Pensa a, Fla eeenee GA cs cccaeae 95 
Malden Electric Co er ia hoa rer ate z Yew Orlear La Ry. & Light Co yw 4 Pensa a. Fla Gas Co. Salca vel mda . 118 
Malden & Melrose Gas Light Co as Newport New Va Light & Water Co Ss Pe ‘ Oe ee 
Manchester N H Traction Light & Vewport, R. | Water Works ba Peo eR ie PNR a 114 
Power Co.. per 74 XN. Y. City Interborough Ry.. 1a8 Peaple Gas Let. Co., Manchester, N. H. 113 
Manhattan Rvy.. . "e . 68 a & Coney Island $1 People’s Gas Light & Coke Co., Chicago, 
Manila Electri R. R. & Lighting Corp., New York Consolidated Railroad $1 ] : Rye ac a ae Se ee Oe Sa bf la 
New York City Sica ata te Se 74 N. Y. & Long Island Traction Co 68 Pe Ry Dayton. O..... irs Runa 29 
Manila Suburban Ry Co -- © XN. Y. Municipal Railway Corporation $1 Peo 11 OY al Ge ee ian 
Manufacturers’ Light & Heat Co., The, New York Mutual Telegraph Co 122 Peor Ill Ry a dt aah as vetaee ane 
Pittsburgh Pa : - w York, New Haven & Hartford R. R R&S Peru Ind Gee) Gee os ‘ss sib elas 22 
Manufacturers’ N Ltd ; 4") \ \ & Queer Co ; : 68 fetaluma & Santa Rosa Ry. Co West 
Marion. Ind Ligh Co iéicae ee N. Y¥. & Queen Electri Light & Power Petersburg Va CS Eas oa emer ecienin 22 
Maritime Telegraph & Telephone Co TD Co Long Island City, L. 1 4 delphia Company. Pittsburgh, Pa.. 11h 
Marquette Co. Gas @ ; Co Ish w York & Quee! Gas Co., Flushing Philadelphia, Pa., Electric Co........... 5 
DEMISE. “MICK. 2 0 0.0.55 .n:08.0000 an N. ¥ 85 Philadelphia, Pa.. Suburban Gas & Elec- 
Marseilles, Ill., Water & Light Co . New York Railways Co 68 t Co ; reper ert eT ae 
Marshall. Mo Light, He: & Power Co New York & Richmond Gas Co Staple Phila P & Westchester Traction Co... ™ 
Maryland Elec. Ry Co., Baltimore, Md ton, N. ¥ i) Pine Bluff Co., Pine Bluff, Ark......... % 
Maryland Securities Ce ‘ , \. Y. & Stamford Rv 84 Pioneer Telephone & Telegraph Co., Okla 
Mason Citv & Clear Lake R. R. New York Stat Railway Rochest Cit Okla ss Neekin ae 
Massachusetts Consolidated Rys. Co x. ¥ Q5 Pitts 6 Beawer Bt. We. <ocs vc.cscne Bae 
Massachusetts Electr Companies... : vew York. N. ¥ Telephone Co 1 Pittsburgh & I mingham Trac. Co 116 
Massachusetts Gas Companies Boston > i | Westchester & Boston Rs Pittst h Conon’be & Wash. Ry...... 11% 
Mass 77 Niagara & Erie Power Co., Buffalo, N. ¥ 86 Pitts h & Charleroi St. Rv... oa oe 
Massachusetts Lighting Companies, Bos Niagara Falls Power Co Sh Pittshu Pa.. Harmony Butler & New 
ton Mass ee P 77 Niagara Gores R R Co Niagara Castle Rv . bee moe aad ba 
Massillon Electric & Gas Co $9 Falls. N. Y¥ R5 ittshurgh Incline Plane ccs Bioue . 116 
Memphis, Tenn Street Ry. Co 22 Niagara, Lock rt & Ontario Power Ce Pittshurhe, McKeesport @ Greens'bg Ry. 119 
Memphis, Tenn Telephone Co » Buffalo, N. Y SH Pit I R Co =e ins ae 
Merchant Heat & Light Co 28 ‘ Mich.. Gas Light Co S] Pitt l raction Co Pe 
Meriden, Conn Gas Light Co. : We Ninth Ave R. R 69 Pittsfield ! Flectric Co eens ome 
Meriden. Miss Light & Ry ; 49 Norfolk Railway & Light 118 ttsfor Power Co ass . 64 
Metropolitan West Side Elevated Ry.... 44 Norristown, P Insurane & Water ) st Pence P. R Electri Co ‘ . ae 
Vic! in Tight Co Michigan 53 Nort! American Co New York City St rontia I Light Co , a Da 
Michivan State Telephone Co Detroit Nort! Americal Telegra} Co Minne Port WA American Gas Co 28 
Mic “) apoli Minr 7 Port ¢ nton Elec. Lt Co . 64 
Michivan United Ry Co Kalamazoo Nort? Carolina Publ Service Co 4 t H ! Mict Gas Co , ; 81 
Mic} : 7a Greensboro \ ( RT ort Ore Gas & Coke Co . 2 
Vichigan United Traction Co ‘ 78 Northern California Power Co ( -ortla We Gas Light Co ‘ w 
Michoacan Power Co., Colorado Springs dated, San Francisco. Cal RT ortlar Ore General Elec. Co ow 
Colo a“ Northern Electr Ry. Co., San Fra Portlar Ore Ry ; 96 
Middlesex & Boston Street Ry.......... RR cisco, Cal 87 Port f Jre., Railway, Light & Power 
Middlesex El Licht & Power Co 7 Northern Idaho & Montana Power ( 10 ( ; sean 6 
Milford & Uxbridge Street Ry. Co Northern Mlinois Light & Traction C 12 Portland. Me.. R. R. Co m6 
Milford Vv 78 Northern Ind Gas & Flectr CC 1 P 1 Rys ( Ltd San Juan 
Villvale Etna & Sharpsburg St. Ry 115 Norther O} rr tior & Light ¢ t t 6 
Milwauke Flectr iv & Light Co S7 Akrotr oO Sj arts t} re) Gas Coa Q1 
Milwaukee. W ght Co.. 24 Northern Ontar Can Light & Power Poto1 Elec Power Co , 118 
Wilwaukee Licht Traction Co RT Co.. Ltd RR P epsie. N. Y., City & Wappinger's 
Milwankes Nort Cedarburg Northern State Power Co Minneaps F Ele Ry : mw 
Wis ; ; wad hs 7R Minn : Qe ott. Ay Gac & Electric Co 23 
Vv apolis. Mir Ga Light Co o ao Nort t Tex Electr C¢ Fort t 1 H. & Power Co 98 
Minneapolis, Minr General Electric Co Wort Tex RR Pr wer Natural Gas Co Ltd 49 
eae R& s- Northern Texas Traction C¢ Rs rncnect Park & Conev Island R. R 17 
finnesota-Wisconsin Power Corr os North Shor Flectr Ceé 9s Prayvidence & Danielsonville Ry Co Q4 
Wississinn' Valley Gas & Electric Co 14 North Shore Gas Co. of Illinois, Chi Pravidence, PR. 1., Gas Co a 


Missouri Electric R. R.. St. Louis, Mo.. 87 cago, Tl . , P 4A Providence, R. I., Telephone Co........ 32 
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Provincial Light, Heat & Power Co 


Montreal, Can...... 


Public Service Corporation o New Jer 
sey, Newark, N. J aia 
Public Service Co., of Nor ll Chicago, 

i. | a adda dale ioe , 
Public Service Electric Co 
Public Service Gas Co.. 

Public Service Investment Co 


Public Service R. R. Co 
Public Service Railway Co 
Public Utilities Co.. 
Pueblo Gas & Fuel Co.. 
fuget Sound Electric R P 
Puget Sound Internat. Ry. & Vower Co. 
Puget Sound Power Co... ; Ske 
Puget Sound Traction, Light «© Power Co 


Quakertown Traction Co Allentown, 
Pa p/kraraLer aa ied 

Quapaw Gas Company e* 

Queb Jacques Cartit Elec, ¢ 


Quebec Ry. Light & Power Co 


Quebec, Can., Ry., Light, Heat Power 
CO. Seb wcce ae ee 

Queensboro, N. Y., Ga & Electr Co 

Quincy, Ill., Gas, Elec. & Heating Co 

Quincy, Ill, Ry. Co.. 

tailroads & Pow. Development Co., The 

Railway & Light Securitic Co 

Rapid Transit Street Ry. of Newark 


Redlands Central Ry..... 

ted Wing Gas Light & Power Co 
Republic Railway Light Co 

Reading Transit & Light Co 

Reading Traction Co 

Rhode Island Co.... 

Rhode Island Suburban Ky 

Richmond, Ind Home Telephone Co 
Richmond, Ind., Light, Heat & Power Co 
tidgewood Gas Co.. - : 4 
Janeiro Tramway Lt. & Power Co 
Riverside & Arlintgon R. R 

tiverside, Cal., & Arlington St. k 
Riverside Traction Co. 

Roanoke Ry. & Elect.. 

Roanoke Tract. & Light 

Roanoke, V: Water Co 


Rio de 


Rochester, N. Y Elec Ry to ae 
Rochester, N. Y Railway & Light Co. 
Rochester, N. Telephone Co........ 
Rockford, Ill., Electric Co onewe 
tockford, Ill Ga Light & Coke Co.. 
Rockford, Ill, & Interurban Ry. Co... 

ight & Power Co., Nyack, N. 


Rockland L 
Yy 


Rockland, Me., Thomaston & Camden St. 


Ry. Rh £44 caadbh wad bowen e bh Reames 
Rockland-Willimat itic Lighting Co., Will- 
—_ CO eer ee 
Roland Park Elec. & ‘Water Ti sccanees 
Rome, N. Y., Gas, Elec. Lt. & Power Co. 
pee, Ge, Fite & EE: Be cacscctscicess 
Roxborough, Chestnut Hill & Norristown 
Rutland, Vt... Railway, Light & Power Co 

Saginaw-Bay City, Mich., Ry. Co 


Saginaw City, Mich., Gas Co 

St. Augustine, Fla., Gas & Elect. Let. Co 
St. Clair County Gas & Electric Co.... 
St. Croix Power Co., St. Paul, Minn 

St. Joseph, Mo., Gas Co 


St Joseph, Mo Ry Light Heat & 
Power Co. ‘ 

St. Louis County Gas Co., The 

St. Louis & Belleville El Ry. Co.. 

St. Louis & East St. Louis Ek Ry. Co 

St. Louis Elec. Bridge Co., St. Lou Mo 


St. Louis Elec, Terminal Ry. Co 
St Louis, Springfield & Peoria R R 
Champaign, Ill 
St ag Minn... Gas Light Co 
lem Electric Lighting Co 
Salisbury N. C.. & Spencer Ry 
San Wernardino Interurban Ry 
San Bernardino Valley Trac Co 
San Diego. Ca Consolidated Gas & 
Electric Co. 2s sash awn mr 
Sandusky, Fremont. & Southern Ry. Co 
Sandusky, 0., Gas & Electric Co. F 
Sandwich, Windsor @ Ambherstberg Ry 
San Antonio Water Supply Co 
San Francisco Elec Rys : ail 
San Francisco, Napa & Calistoga Ry 
San Joaquin. Cal., Light & Power Corp 
Sao) Paulo Tramway, Lt. & Pow. Co 
SS SS. ae 2 ; 
Sapulpa, Okla., Electric Company 
Savannah, Ga., Electric Co 
Savannah, Ga., Gas Co 
Sayre Electric Co... 
Schenectady Illuminating Co 
Sehenectady Power Co 
Schenectady. N. Y.. Ry. Co 
Schuylkill Valley Traction 
Scioto Valley Traction Co 
Seranton, Pa., Electric Co 
Scranton. Pa., Railway 





Columbus. 0 


Seattle, Wash., Elec. Co 

Seattle. Wash., Lighting Co 

Seashore Electric Ry. Co Asbury Park 
N ! 


Seaview R. R. Co. 


Seventeenth St. Ine line Plane 

Sheboygan Railway & Electrie Co.. She 
boygan, Wis 

Shore Lighting Co 

Shreveport Traction Co 

Sierra Construction Co 

Sierra Pacific Electric Co teno,. Nev 

Sierra & San Francisco Power Co 

Sioux City. Ta., Gas & Elect. Co 

Sioux Citv, ITa., Servi Co 

Sioux Falls Gas Co 

Sixth Ave. R. R 

Somerset, Union & 
Co e sees 

Somerville Horse Rs) Ma aie kale eae as 

South Carolina Light, Power & Rys. Co 


Middlesex Lighting 


SU 
U6 


98 


uw 
4) 
9S 


ay 





de de 29 29 de de 


tstsise 


oe 


“4 


115 
191 


98 
Wy 
&2 
Ww 
116 
118 
wy 
113 
6A 


98 
119 
101 


Springfield, 
Springtield, 


United Electric Co 
United Elec. Light Co 


Southern & Atlantic 


Southern Bell Telephon: relegraph 


Southern Illinois Light « 
Southern Light & Traction Co., San An- 


Mass., Gas Light ‘'o eee | 
Ohio, Light, Heut & towel 


Terre Haute, Ind., 


i. a eer 


Springfield. Mass. 110 


Tel. Co s. ¥.. kk. Be 


ic CR Gb cndene 6cissnancade 3 
Sonthern California Edison Co Los 

Ange hn RS ac creche eae: ee 
Southern California Gas | we ea 
Southern Heat, Lt. & Power Co........ Lit 


Power Co... 102 


Serer eer ere te 
Southern Michigan Ry. Co., South Bena, 

DS. thicatie paeehes hs ens wed wewtne 12 
Southern New England Teiecphone Co 

PO DONO, Ce ds i kc ceccececucs 32 
Southern Pennsylvania Traction Co..... 2 
Southern Power Co., Charlotte, N. C... W2 
Southern Sierras Power C».. ; 82 
southern Utilities Co..... itetiteceves ee 
Southern Wisconsin Ry. Co............. 12 
South Jersey Gas, Elec., & Traction Co. ‘8S 
So. Orange & Maple wood Trac, Co...... 97 
South Side Elevated R. R waa it 
Southwest & Missouri R. R. Co., Web! 

ee Matec codecwen ene ney 2 
South Side Gas Co........... aaaa Lit 
Southwestern Gas «& Electric (Co ; lon 
Southern General Gas to Port 

Smith, Ark...... Teer T ‘ lo 
Southwestern Power & Light Co. 25 
Southwestern Tel. & Tel. Co Lv a 
Southwestern Utilities Corp “0 
Spokane, Wash., Gas & kuel Co ‘ hy 
spokane, Wash., Inland Empire R. R 

Co ° — ee lie 
Spring Brook. Water Supply Co... Wilkes 

SS eS , errr eer ; lo 
Springtield, Ill, Coms. Ry...... : ot 
Springfield Gas & Electric Co. (111) 4 


4 


| re 4 
Springteld, O., Ry... 2Y 
Springtield Rys. Co...... S4 
Springtield, IIL, Ry. & Light (« 4 
Springfield, Mo., Ry. & Light Co Os 
spring River Power Co., Joplin, Mo oe] 
—_—— Val. Water Co San Francisco 

oS ae rrr LUM 
Seenien i Gas & Electric Co.. er; 
Stark Ele R. R. Co., Alliince, O 10d 
Steubenville & Wheeling Traction Co 120 
Suburban Gas & Electrie Co . lOO 
Suburban Rap. Transit Ry., T! arr 23 
Suburban Rap. Transit St. R Ihre 5 115 
Summit County Power Co ov 
Superior, Wis., Water, Light & Vower Co. 1 
Swett (A. L.) Elect. Lt. & Power Co 106 
sydney & Giace Bay Ky. Co., Ltd... syd 

3 Serer ‘ae air ae 
Syracuse Lighting Co......... ree | 
Syracuse, N. Y., Let. & Power Co..... 1138 
Syracuse, N. Y., & Suburban Ky. ‘ 106 
Yacoma, Wash., Gas Company. 10D 
Fracoma Ry. & Power Co... eae uo 
Tampa Eleetric Co...... ; wikis: ae 
Tennessee Power Co......... er LOG 
Tennessee Railway, Light & Power Co... 106 
Terre Haute, Indianapolis, Ind... & East 

ern Traction Co... wees LOT 
Terre Haute, Ind., Traction & Lizht Co. 107 


Water: Work. Co.... 107 


rerre Haute, Ind., & Western Ry. Co.. i07 
rexas Power & Light Co... ; 25 
Texas Traction Co., Dallas, Tex ivmen, 
Third Ave. Railway Co..... , LUS 
Thirty-fourth St. Crosstown R. R . @& 
Tidewater Power Co., Wilmingion. N 108 
roledo, O., Bowling Green & uthery 
io. Serre os LOS 


roledo, Fostoria, O., & Findlay Eh Co. 108 
roledo, O., Home Telephone Co. 10S 
Toledo & Indiana R. R. Co..... LOS 
Toledo Traction Light & Power Co ™ 
Topeka, Kan., Edison Co. 67 
Topeka, Kan., Ry. Co..... cans 67 
Toronto, Ont., Electric Li ght Co.. Ltd 1S 
Toronto, Ont., Power Co., Ltd.. 10s 
Toronto, Ont., Ry. Co.. ac 108 
Toronto & York, Ont Radial Ry 10S 
Trenton age Pe ai il4 
Tri-City & Light Co.. 113 
Trinidad, a ‘W. L. Electric Co. Ltd 110 
Tri-State Telephone & Telegra)) Co 
St Paul, Minn ee aa lle 
(oe oe Oe eee eee <2 Aa 
Trumbull Public Service Co., Warren, O. 50 
Tuscarawas County Electric Light & 
ke ara ree oe 
Twenty-third St. R. R....... ‘ : 60 
Twin City Rapid Transit Co., Minneap 
olis, Minn. bina - 180 
Twin State Gas & "Blectrie Co. R2 
Union Consolidated Elevated Ry 16 
Union Electric Co., Dubuque, la... Te 
Union Electric Light & Power Co., St 
DE Bde saint oooh oh 6en eandenne S6 
Union Elevated R. R ipa me 46 
Union Gas Co. of M Keespi rt, The ioe aa 
Union Gas Co., Spokane, Wash.... 9) 
Union Gas & Electric Co., B loomington 
ae ee ree ee 111 
Union Gas @ Elec. Co., Cincinnati, O.. 1 
Union Light, Heat & Power Co.......... 51 
Union Natural Gas Corp.., Pittsburgh, Pa. 110 
Se Os ad ces adenweneee OS 
Union Railway, Gas & Ele ‘trie Co..... M4 
Union St. Railway Co., New Bedford, 
ea GAS sR bene OAS 4 eee es 110 
Union Telephone Co., Owosso. Mich 124 


United Gas Companies... rai e/ao estas 49 
Cae woe © & Electric Co., New Albany 

Mt, sccudinedie ween se oa« Peer re ee 73 
United Gas & Electric Co "Ne w York 

Ce 0 66cd be BOSd eens es ° 111 
United Gas & Electric Corporation...... 110 
United Gas, El. Light & Fuel Co., Hud 

son Falls, N, Y... «oe 318 


United Gas Improvement Co., The 
United Home Telephone Co ‘ 
nited Illuminating Co., New Haven 
Conn. 
nited Light & Railways (« 
nited Power & Transportat 1 
nited R. Rs. of San Fran oO 
nited Rys. Co. of St. Lou \t 
nited Rys. & Elec. Co. of Baltimore, Md 
nited Railways Invesim ; 
nited Service Co.... carne 
S. Telephone Co., Cleveland, O 
nited Traction Co., Albany, N. Y 
nited Traction Co. of Ilittsburgl 
Inited Traction of Readin 
nited Traction & El Co , 
Inited Utilities Co., New York ¢ 
Irbana & Champaign Ky G ele 
Co., Champaign, I)! , 
Light, Heat & Powe Co 


T_T ee 


Urbana, II1., 

Urban Water Supply C 

Utah Gas & Coke Co.... 

Utah Light & Railways ‘<« 

Utah Power & Light Co 

Utah Securities Corp.... 

Utica, N. Y., Gas & Electri: Co 


Valparaiso Lighting Co. 
Van Wert, O., Gas Light Co. . 
Vermont & Boston Tel. Co . ty 
Vermont Company........ 
Vicksburg, Miss., Gas Co. 
Vicksburg Light & Traction (« 
Virbinia Railway & Power Co Rich 
eee 
Wabash Water & Light Co. 
Waines & Root Gas Co... 
Warren Light & Power Co 
Warren & Jamestown St. Ry 
Warsaw, Ind., Gas Co.. : 
Washington, Baltimore & Ln ‘ 
a a ae ; 
Washington & Canonsburg R 
Washington & Glen Echo R. kK 
Washington, D. C., Ry. & EI ) 
Washington Utilities Co.... 
Washington Virginia Ry. (C<« 
Washington Water Power C ‘ 
Wash. . ey 
Washington, " ‘Woodside & 
Ry. & Power Co...... 
Waterloo, la., Cedar Falls 
Rg ole 
Watertown Gas & Electric Co 
Watertown, N. Y., Light & Pow oO 
Waukesha, Wis., Gas & Electri ) 
Wausau Street Railroad Co. 
Webb City, Mo., & Cartersville G 
Webster & Dudley Street Ky ‘ 
Weehawken Contracting Co 
West Chester Street Ry., W 
Qa ae ee 
Westchester St. R. R..... 
West End Street Saree 
Westerly Light & Power Co 
Western Electric Co.. New York City 
Western Gas Co., Milwaukee, W 
Western New York & Penna I 
Ce., Geam, N. Y¥.... 
Western Ohio R. R. Co., Lima O 
Western Ohio Ry. Co.. Lima, O 
Western Power Co., New York Cit) 
Western Railways & Light Co 
Western oe Gas & Elect ( 
Stockton, Cal. . 
Western Union Telegraph te. mm. FF. 4 
Western United Gas &€& Ele t 


SS ee eee 
Western Vermont Power & Lizht ) 
West Kentucky Coal Co., New Yo City 
Westmoreland Water Co Gr bur 
Se AS ae pd 
West Penn Railways Co.. 
West Penn Traction Co 
West Penn Traction & Water Pow 
West Bnere RF. v<v0e. a 
Whatcom County Ry & L t 


sillingham, Wash.. 
Wheeling, W. Va., E i 
Wheeling Traction Co WwW! W 
. ee rer err a ipsa 
Wheeling & Western Ry.... 
Wichita Natural Gas Co 
Wichita, Kan., R. R. & Light 
Wilkes-Berre, Pa., Co., The 
Wilkes-Barre & Hazleton R. R 
Wilkes-Barre Rys. Co., The.. 
Wilkes-barre & Wyoming Valk I 
rere er 
Wilmington & Chester Tra tion 
Wilmington City Electrie Co 
Wilmington Gas Co., W itt ni 
Wilmington & Philadelph 
Winnipeg, Can., Electric Ry Co 
Winnipeg. Selkirk & Lake Winnipe Ry 
Winona Gas Light & Coke Co 
Winooski Valley Power Co.. 
Wisconsin Edison Co.... er 
Wisconsin Elec. Ry.. Os hkosh Ww 
Wisconsin Gas & Electric Co 
Wisconsin Ry. Lt. & Power Co.. 
Wisconsin Traction, Light, Heat & Pow 








er Co., Appleton. Wis.. 
Woodstock Gas Light Co.. 
Woonsocket, R. I., Electri Mac} e & 
Paw Ge. o.< ccc cdex ie 
Worcester Cons. Street Rv. 7 
Worcester Electric Light Co. Wor 
ree 
Worcester, Mass., Gas Light Co 


Worcester Rys. & Investment Co 

Worcester & Webster Street Rv. Co 

Wyandotte Co. Gas Co., Kansas City 
Kan ea 5s Soc. le gk 


Yadkin River Power Co.. 

— rs Railroad.... 

York, Pa., Railways Co. aki 

Youngstown & Ohio River R. R. Co 
Cleveland, 0. 
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swe, As the Human Eye Sees It 


This sketch of a Public Service corporation describe the relative positions 
lifferent securities occupy in its financial structure The pillars stand for dif- 
ferent bonds: first mortgage. second, third and the last pillar for all other bonds 
coming afterwards in relative standing of the lien These bondholders are the 
creditors. In their order their claims come ahead of the stockholders, who are 
the partners, and must be satisfied before stoc kholders ca take any profits or 
divide any equities. 

The wall of separation divides the bondholders. o creditors om stock- 
holders or partners Over this wall neither can cross withou nvading the 
legal rights of the other. The field this side of the w ill land, 
s the domain of the creditors. The field be Fone the wall land, 
is the domain of the partners or stockholds Sometin rs are 
divided into two classes, the prefer: and common, ! ferred 
stockholder, by waiving certain rights . en xed share out of the avail- 
ible net profits, after which the commor ockholde ZI Oo pro I nity 
limited by what is available for irseme n ‘ r To tt kholders 
falls the full say of the manageme of t susiness as long Lé orporation 
meets promptly all of its to it ( t older study ‘ 
picture well, as it visualizes the 

relation to your corporation 
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The Relative Stability of Bond Prices 


Public Utility, Municipal and Railroad 












Based on price range of 18 standard issues 











|, Trend of the Bond Market 1907-1913 ene? 
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1910 - ul 
PerCent 
104 104 
103 103 
loz 102 
ol 104 
foo 190 
99 99 
% 98 
7 97 
9 Fa 96 
95 95 
94 4 
93 93 
92 92 
oS) 91 
90 90 
~ amas Public Utility 4 
87 bee *-"- Municipal 87 
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Seasoned Public Utility Bonds Exempt from Federal 
Income Tax which we recommend for investment. 


Due Interest Yield % 
Western United Gas & Elec. Co. Ist & Ref. 5s - - 1950 F&A 5.06 
Tri-City Railway & Light Co. Col. Ist Lien 5s_ - - 1923 A&O 5.25 
Central Illinois Public Service Co. Ist & Ref. 5s - 1952 F&A 5.30 
California Gas & Elec. Corp. Unif. & Ref. 5s - - 1937 M&N 5.35 
Mobile Gas Company Ist Mortgage 5s - - - 1924 J&J 5.38 
Southwestern Power & Light Co. Ist Lien5s_— - - 1943 J&D 5.40 
Virginia Railway & Power Co. Ist and Ref. 5s - 1934 J& J 5.40 
San Joaquin Light & Power Corp. Ist & Ref. 5s - 1950 F&A 5.47 
Illinois Northern Utilities Co. lst and Ref. 5s - - 1957 A&O 5.61 
Pacific Gas & Electric General & Ref.5s = - - - 1942 J&J 5.90 
American Public Service Co. Ist Lien 6s - - 1942 J&D 6.00 
Southern California Gas Co. Ist Mortgage 6s - - 1950 M&N 6.00 
United Light & Railways Co. Ist & Ref. 5s - - 1932 J&D 6.00 


Descriptive circulars of one or more of the above issues sent upon request 


If our general bond list is required ask for circular W-30 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Baltimore Chicago San Francisco 


London Boston Geneva 
Morton Otis, Agt Halsey & Co., Inc Switzerland 
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